an 


Heads Culture Commianion 


Rt. Hon. Vincent Massey, 62, Chancellor of the University of Toronto, 

High Commissioner in London for 11 years, including wartime, 

has been appointed te head the Royal Commission which will in- 

vestigate and report on national developments in the arts, letters and 

sciences. A notable patron of the arts, Mr. Massey is a director of 

the Royal Conservatory of Music, a trustee of the National Art 
Gallery of Canada, and of the Royal Ontario Museum. 


THE NATION’S BUSINESS 


Mr. Drew Should 
Furnish Proof 


North Star airplanes made by some 6,000 Canadians at Mont- 
real were described by George Drew at a recent press confer- 
ence as a “travesty” on the laws of aero-dynamics and aero 
design. 

He is quoted as saying further that the plane has proved 
completely unsatisfactory for use either as a military or com- 
mercial plane. 

For good measure, Mr. Drew declared that while he was not 
suggesting North Stars were unsafe, the airworthiness of the 
craft resulted from the skill of the air and ground crew handling 
them. 

These statements by the leader of the Opposition are very 
serious. They merit examination in light of the record. 

Trans-Canada Airlines has recently done its 2,000th trans- 
Atlantic trip with North Stars, and its operating men say the 
plane's record has been excellent. 

Canadian Pacific Airlines has ordered four Canadair Fours, 
which are just slightly modified North Stars. 

In competition with the U. S. plane-makers, the North Star 
men got a much-coveted order for 22 Canadairs from British 
Overseas Airways. ; 

Mr. Drew réferred to the North Star as a “haphazard” com- 
bination of a British motor and an American designed airframe. 

The safety and operating records hardly seem ¢o support the 
word haphazard. The airframe was evolved from the Douglas 
DC-4, probably the world’s most famous transport. 

Mr. Drew refers to the “strange choice” of Rolls-Royce engines 
“designed 20 years ago with no such use in mind.” Mr. Drew 
is correct in saying the engines are Rolls and that the funda- 
mental design of the engine was worked out a long time ago. 
What he should have added is the fact that the Rolls people 
modified their fundamental engine and developed those being 
used on.these craft specifically for trans-ocean passenger flying. 

Joining in this imbroglio, The Globe & Mail of Toronto de- 
clares “The big and unanswered question about the RCAF’s 
transport planes is why they were bought in the first place.” It 
asks what use the RCAF has for these transports. 

Surely there is no mystery about either question. Why 
shouldn’t the RCAF buy a made-in-Canada plane found satis- 
factory by TCA and ordered by CPA and BOAC? Not only are 
these craft less expensive than comparable U. S. machines, but 
we can pay for them in Canadian dollars. 

Is it not important for peace and for war that Canada have 
its own aircraft plant capable of turning out major transports? 
Is it not sound policy for Canada to have available a fair fleet 
of giant transports for the swift moving of troops and supplies 
anywhere within this vast country? That would seem to be an 
elementary aspect of any Canadian defense policy. 

Mr. Drew’s charges will certainly be used against TCA which 
has been strenuously competing for international business and 
they certainly won't help CPA which will soon be doing so over 
the Pacific. These charges certainly won’t help Canada sell, 
as has been the hope, more of these planes to other countries, 
and they could have a serious effect on the jobs of thousands of 
Canadians, the whole Canadian aircraft and on Canada. 

Mr. Drew cannot stop here. He is entitled to his opinions as 
others are to theirs, but he is now morally obliged to come 
forward with expert and objective opinion to back up his very 
serious allegations. 


Not the Time for New Wage Drive 


Notwithstanding the fact that the cost of living is beginning 
to show a definite tendency to ease, some branches of organized 
labor are reported still committed to’ another drive for wage in- 
creases this year. They would do well to pause and congider. 

Statistically, as a special article on this page points oyt, labor’s 
ease for a larger share of the national income is decidedly weak, 
and it is extrémely doubtful whether public opinion would be 
favorable. Certainly consumers both at home and abroad are in 
no mood to accept higher prices at this time. Unrealistic wage 
demands now might well jeopardize the tremendous gains labor 
has made in the last 10 years. 

Since 1938 the general wage level in Canada has risen by 
close to 100%. During the same period the cost of living has 
climbed 58%. 

Admittedly the official cost of living index does not reflect 
the entire increase in living costs since before the war, but neither 
does the official wages index. In addition to the actual gain in 
wages there have been other and substantial benefits for the 
wage earners. There is, for example, the new policy of paying 
family allowances which came into effect in 1945. There are also 
various forms of company pensions, now widely in force in most 
organized industry, but which, prior to the war, were few and 
far between. There have also been recent concessions in income 
tax. 

These factors, all favorable to labor should be sufficient in 
themselves to warrant caution in regard to further wage demands. 
But even more important is the attitude of the general public. 

Instead of still higher prices, which must certainly follow 
any general increase in wage rates, the Canadian consumer is 
expecting a decline. Neither he nor our export customers are 
going to keep on buying in a volume sufficient to maintain pres- 
ent employment if prices show signs of reversing the recent 
tendency to ease. An unwise decision now by labor leaders might 
easily precipitate a situation that would not only result in the 
gravest consequences for the country generally, but in the end 
would do grievous harm to labor, too. 
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Says Govt. Should Have 
Let Interest Rate Rise 


Ottawa Answers Curtis’ Report Criticism by 
Pointing to “Practical” Steps Taken to 


Dampen Inflation 


OTTAWA (Staff) — Failure to 
raise interest rates as a brake on 
inflation is one of the major cri- 
ticisms of postwar monetary poli- 
cy made here last week by the 
Curtis Royal Commission on 
Prices, 

The Curtis report, hewing 
closely to the lines of orthodox 
economic policy and principles, 
says: “.,.. it is clear that little 
use was made of monetary policy 
in the older orthodox sense, that 
is, the general restriction on the 
supply of money, leading to high- 
er interest rates.” 

Canadiah monetary policy since 
the beginning of World War II 
is described by the report as 
“largely passive and deliberately 
so.” Whether it should have been 
more positively anti-inflationary 
“is a matter of judgment.” 

It is noted that a “tighter rein 
would have involved a drop in 
the market price of Victory bonds 
and other longer term govern- 
ment securities.” Also, that in 
view of the substantial part of 
this debt now held by Canadians 
“we can understand reluctance to 
break faith with individual hold- 
ers who may have purchased such 
bonds in the expectation that they 
would always be able to sell them 
if need arose at around par.” 

But the report concludes by 
affirming that “monetary meas- 
ures could have been used to a 
greater extent than they were 
during the recent inflationary 
period—even though we are 
aware that Canadian policy was 
similar to that followed in the 
U. S. and the U. K.” 

What do monetary experts in 
Ottawa think about this criticism? 

There is division of view even 
here in Ottawa, as to the efficacy 


Will Oil Com 
To Go Ahead 

OTTAWA (Staff) — It’s going 
to be nip and tuck whether Im- 
perial Oil and other big operat- 
ors in Western Canada get the 
green light‘ next month to go 
ahead with urgently needed pipe- 
line authorizations from Parlia- 


ment. 


Wisely or unwisely, the Gov- 
ernment has decided as a mat- 
ter of high policy that pipeline 
development between’ provinces 
and across international boun- 
daries is to be handled as fol- 
lows: 

1. An over-all enabling act 
putting control of inter-provin- 
cial and international pipeline 
under the jurisdiction, of the 
Board of Transport Commis- 
sioners. 

2. A provision in this act 
which requires that each indivi-' 
dual operator get a separate act 
of Parliament before he can do 
business. , 

The alternative course, argued 
in some quarters as a preferable 
plan, would have been to pass en- 
abling legislation and permit in- 
dividual companies merely to 
take out letters patent under the 
over-all ,act. Such companies 
would still have been subject to 
regulation by the Board of Trans- 
port and to other controlling, fed- 
eral statutes such as the Elec- 
tricity & Fuel Inspection system 


and usefulness of interest rates 
in determining or influencing the 
business cycle. ; 

Some cling to the “orthodox” 
Curtis view that interest rates 
are an effective mechanism for 
control of upswings and down- 
swings, when taken alongside ap- 
propriate fiscal or tax measures. 
Others think that the interest rate 
and its importance are outmoded. 

But there seems substantial 
agreement here, that if the inter- 
est rate is to be really used effec- 
tively, it must be a whole-hog 
policy and not just “tinkering.” 

There also seems to be agree- 
ment that under 1947-48 condi- 
tions of urgency to speed hous- 
ing and industrial reconversion, 
a non-selective policy like raising 
interest rates would not have 
been appropriate. 

(When the interest rate was be- 
ing used as an instrument of fiscal 
and monetary policy to stimulate 
expansion in the ‘thirties and 
early ‘forties, the government was 
prepared to go all out in cutting 
rates to the bone to make the 
rate effective in stimulating ex- 
pansion.) , 

But the point of view now ex- 
pressed (and on which there 
seems complete agreement at Ot- 
tawa) is that the use of interest 
rates to dampen demand for 
money, is fraught with practical 
dangers which the Curtis report 
apparently overlooks. 

Governor Towers of the Bank 
of Canada expressed this some 
time ago at a press conference as 
“burning down the house to cook 
the pig.” ° 

Progressive Increases 

The argument put forward is 

that if you raise interest rates 
(Continued on page 2, col. 1) 


panies Get OK 


ea & 
on Pipelines? 
which controls export of power, 
gas, etc. 

(Arguments in favor of separ- 
ate enabling legislation for each 
individual company are said to 
be based largely on the Govern- 
ment’s fear of criticism if any 
other course was taken. It was 
felt that socialist and other crit- 
ics of private business might criti- 
cize the letters patent approach 
as a “back-door” operation; that 
public debate ‘on the charters 
would be healthier and less open 
to suspicion. Curiously, much the 
same sort of argument is used 
by those who think the Govern- 
ment made the* wrong decision. 
They argue that the present 
method is open to all kinds of 
wire-pulling to obtain the char- 
ters in the first place; that under 
certain circumstances the char- 
ters might go to the company 
which made the largest contribu- 
tion to the party war chests, etc.) 

Anyhow, the course the Gov- 
ernment has chosen is one which 
has put a terrific premium on 
performance, if Parliament recon- 
venes April 25 for only two or 
at most three weeks, 

The general enabling bill has 
now passed the Senate and was 
rushed through second reading 
in the Commons in the dying 
hours last Friday, before Easter 
adjournment. This bill now goes 
to the standing committee of the 


(Continued on page 3, col, 1) 
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PRICES 


Furnace fuel oll prices this 
week were cut for the second 
time in Canada. Imperial Oil an- 
nounced reductions ranging from 
4/5c to lc a gallon, in line with 
adjustments in eastern U, S. 
markets. Prices of criide oil sup- 
plies remain unchanged. Fuel oil 
in Toronto is now 16c¢ a gallon. 

Polystyrene, key commodity in 
the plastics field, was cut Ic a lb. 
to 26c by Dow Chemical Co., the 
first reduction since 1944. Reduc- 
tion attributed to volume produc- 
tion savings resulting from tre- 
mendous increase in consumption. 

Metal markets continued) 
gloomy, with further price cuts 
failing to stimulate sales. 

Zine was down Ic to 15c per 


Publication Ofiee! Toron, 





Ib., off 2%c from its postwar 
high. 

Lead dropped another cent to 
15c, off from high of 21'4c since 
March 8. A major U. S. producer 
attempted to restore confidence to 
the market by freezing for one 
month bonus payments to its em- 
ployees which are tied to the 
price of lead, This producer warn- 
ed that further price reductions 
might curtail lead production be- 
low necessary industrial require- 
ments. 


Copper producers opened May 
books at 23%%c but there was lit- 
tle activity either at this price 
or at 23%c for refined secondary 
metal. Some sales were reported 
for export at the latter price. 

Steel continued to show signs 
of a return to normal competitive 
conditions. Premiums are disap- 
pearing, bringing prices into line 
with those of U. S. Steel, which 
has the lowest prices in the in- 
dustry. Marginal high cost pro- 
ducers are steadily reducing 
operations. Continued weakness | 
in market for steel scrap may} 
foreshadow price cuts in primary 
steel. . 

Anthracite coal prices cut by 
several major U. S. producers 25c- 
to 50c a ton. This is a return to 
the prewar practice of cutting 
prices in the spring to stimulate 
summer sales and was probably 
prompted by competition from 
home heating fuel oil. Producers, 
however, have announced in- 
creases will be necessary again 
after June 1. Cuts will also be 
effective in Canada. 


Canned citrus juices advanced 
5ce-10c a case in U. S. This may 
make further supplies available 
to Canadian importers who have 
been experiencing difficulty in 
securing their full quotas from 
U.S. 

Automatic washers: Bendix 
Home Appliances cut U. S. prices 
up to 10% on two of its best- 
selling models; reduction will not 
apply in Canada. 





Expect Offering , 
Convertible Debs. 
Traders Finance 


A new issue of $2 million 4% 
convertible sinking fund deben- 
tures due April 1, 1964, of Traders 
Finance Corp. is expected to be 


offered soon by a_e syndicate 
headed by McLeod, Young, 
Weir & Co. and including Nesbitt, 
Thomson & Co, and Gairdner & 
Co. The price is expected to be 
par. 

Proceeds will be for general 
corporate purposes. 

The debentures will be con- 
vertible at any time up April 1, 
1957, unless previously redeemed. 
For the first gwo years the con- 
version rate will be 50 shares per 
$1,000 debentures or at a price of 
$20 a share. For the next two 
years the rate drops to 44% shares 
raising the average price to $22.47 
a share; for the next two years 
to 40 shares or a price of $25 
a share; for the next year, 36 
shares or a price of $27.78 a share 
and for the last year 33 shares or 
a price of $30.30 a share. 


Liberals Play Quebec Hunch? 


It’s One of the Signs to Early Summer Election 


See also page 17 for an analy- 
sis of possible election results in 
terms of party standing. 


By KENNETH R, WILSON 

OTTAWA (Staff) — The odds 
quoted hereabouts, are now about 
100 to 1 that there will be an elec- 
tion in late June or early July. 

Three reasons are cited: 1. Que- 
bec; 2. The budget; 3. Newfound- 
land. 

Quebec: Here’s a reason that 
until recently was cited as im- 
portant evidence that the elec- 
tion would be in the autumn. 

Now it’s turned in the opposite 
direction. 

It was argued..after Nicolet- 
Yamaska that the Liberals 
wouldn’t dare risk an early fed- 
eral test. Something had gone 
wrong and time would be need- 
ed to correct the trouble. 

But in the last few weeks a 
new and highly optimistic note 
has been heard. “Something tre- 
mendous has _ happened,” it 
is said. “Just what, we don’t quite 
know, except that it’s. good news 
for the Liberal party; bad news 
for Mr. Drew.” 

Call it a hunch; Call it crystal 
gazing or just plain wishful 
thinking. Any rate, the Liberals 
seem to believe it. Which means 
that a last big argument for an 


autumn 
window. 


The Budget: When Mr. Abbott 
“shot the works” on Tuesday, 
March 22, this was taken as prime 
if not conclusive evidence that 
there would be an early appeal to 
the electorate. 

Here was the capstone to gov- 
ernment “beneficence.” The cul- 
mination of Liberal planning and 
fiscal frugality. Here was a di- 
rect and complete answer to the 
cold hostility of political follow- 
ers following the vinegar budget 
of 1948. 

And obviously the effects of 
this good news and widespread 
tax slashing wouldn’t last forever. 
Come May and June, when tax- 
payers were basking in the warm 
delights of 32% or 100% tax 
slashes, they might well remem- 
ber the government which had 
made this possible. 

But come the autumn, their 
memories would have shortened; 
they’d doubtless be used to the 
1949 levels by that time; might 
even be looking’ for something 
more. (Also by that time crops 
might have been poor and busi- 
ness receding—both of which cir- 
cumstances would tarnish the 
budget’s present lustre). 

Thus the argument: let’s hold 
the election as quickly as possible 


‘ 


postponement is out the 


( 


before the effect of tax reduc- 
tions wears off. Or put in reverse: 
let’s have a June election and put 
everything we can in an early 
budget aimed to. win votes and 
influence people to the Liberal | 
cause, Which is cause and which 
is effect is your own guess. 


Newfoundland: Wiseacres have 
long been saying that what the| 
government did about Newfound- 
land would be the tip-off about 
the election. 

If the government took steps to | 
prepare for by-elections, then no 
appeal to the Canadian electorate 
was in the offing. 

But if nothing was done gene 
get ready for a provincial elec- | 
tion, then it was an early federal | 
election—for sure. 

Pretty clearly the government | 
is taking no steps whatever to| 
hold by-elections in the seven! 
new Newfoundland seats. Hence | 
another important item of evi-| 
dence on the side of an early ap-| 
peal. 

(There had been some talk of 
holding the provincial elections 
in Newfoundland the same day 
as the federal election, or the fed- 
eral by-elections. But now it’s 
found that the Newfoundland lo- 
cal rules are quite different: polls 
open until 9 o’clock, etc. so this 

(Continued on page 3, col. 2) 
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|it looked like a merchandising | 
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Controls Eased 
See More Jobs 
Payoff Here 


Except in the case of cars, re- 
laxation of import ‘controls this 
week is believed to have been 
prompted by the hope that it 
would result in a $30 million in- 


| crease in,Canadian production. 


It is expected that by giving 
manufacturers of refrigerators, 
electric stoves, office machines, 


roughly $3 millions more U. S. 


|dollars, production here will be 


pyramided by $30 millions. This | 
will be a stimulant to Canadian | 
industry and thus provide more | 
jobs and also ease the shortage | 
in these lines. 

In aJjl cases except cars, the 
increased exchange quota applies 
only to parts which are not made 
in Canada and are essential to 
Canadian output, Radio manufac- 
turers for example, are allowed 
$2.40 American dollar content per 
set. Now they will get $3, appar- 
ently to help out with higher 
U. S. costs in television produc- 
tion which is just getting under 
way here. It is estimated that 
U. S. dollar content per television 
set amounts to around $7. 

The effect of the change, ex- 
cept for cars, will be to bring the 
dollar value of these U. S. im- 
ports just about up to what they 
were before controls’ were impos- 
ed. However, the effect on Cana- 
dian production will be much 
greater because since then more 
and more parts which formerly 
had to be imported are now be- 
ing made here. For instance, a To- 
ronto firm is now making the 
highly complicated and expensive 
picture tube for television sets not 
only for domestic production but 
for export as well. 

Relief for Dealers 

Only in the 25% increase in 
cars was the move a straight 
case of giving some relief from 
restrictions dealers in American- 
made cars have had to carry for 
18 months now. Until this week, 
they could only bring in 15% of 
the volume imported in the basic 
period. In 1947, for example, 
32,000 U. S.-made cars were ship- 
ped here. In 1948 this had slowed 


-down to a mere trickle of 4,277. 


This year they might be able to 
bring in another 750-1,000. 

The decision on cars will not 
affect makes like Cadillac, Lin- 
coln and Buick which are made 
by firms with branch plants in 
Canada. * 


To qualify for the 25% increase, 
firms must be direct importers of 
passenger cars or light trucks not 
made here. Firms which benefit 
include: Hudson, Kaiser-Fraser; 
Packard; Nash; Willys Overland; 
Crosley. 

Quotas for Canadian manufac- 
turers to bring in parts or com- 
plete cars are unchanged. In all 
cases so far, they have spent all 
their U. S. dollars on parts. This 
explains why there have been no 
new Buicks or Cadillacs for sale 
in Canada since controls went on. 
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Living Costs Lower; 
Jnions Shun Facts 


1949 Labor Demands Remain High in Face of 
Falling Prices, Fringe Benefits, Drop in In- 


come Taxes—Some 


Strikes Still Red-run 


By RONALD WILLIAMS 
Canada’s whole 10-year economic story of spiralling wages and 
typewriters and radios 25% or| Prices was clearly told last week by two sets of cold statistics: 
Wages up 96% since 1939! Cost of living index up 57.9%! 
Unions now campaigning for a fourth round of wage increases 


| would undoubtedly ehallenge the comparison. The Government's 


cost-of-living index, they claim, doesn’t begin to cover actual living 


costs. 


But employers could point out that neither does the wage rate 
index cover everything workers get. Besides children's allowances, 


almost 700,000 are getting additional “hidden” benefits in the form of 
(a 


‘Inside 
News 


$240 Millions Insurance 


pension and welfare plans. 


According to a survey made in 
1947 by the Department of Trade 
and Commerce and just released, 
there are approximately 3,400 
such social security plans in op- 
eration in Canada. But more im- 
portant, two out of every three 
were started after 1938. 

The cost of these fringe benefits 


Property-owners and others in| to employers is hard to estimate; 
Canada paid over $240 millions) put on the basis of current pen- 


in fire, automobile and casualty | 


insurance premiums in 1948, Fire 
insurance accounted for about 43% 


of the total, premiums exceeding | 


sion and welfare demands now 
| being made by unions, it could 
| be the equivalent of as much as 


$103 millions. Ratio of earned pre-| 10c an hour. In 1947, for example, 
miums was slightly lower, but the| the Steel Co. of Canada paid 
loss ratio in automobile insurance | $800,000 into its pension fund. 


was higher. How the companies | 


fared in 194%; (pages 18 to 23). 


Election Stalemate? 


Will the coming election result 
in a stalemate decision? Can either 
the Liberals or the P.C.’s muster 
the sweeping majority that would 
assure their position without third- 
party support? How the parties 
line up, their prospects (p. 17). 


New Farming Chances, 


There’s a new and expanding field 
for career-seeking young Cana- 
dians in professional agriculture. 
Another in The Post's series de- 
signed to help young Canadians— 
and their parents—decide the all- 
important future (p. 24). 


Getting Stock Tax Gain 


How would you invest $50,000 in 
Canadian common stocks to take 
advantage of the budget proposal 
allowing’ a tax credit of 10% on 
dividends received? An investment 
firm draws up a portfolio yielding 
5.3% (page 5). 


Giving to Charity 

Should tax exemptions be in- 
creased on donations to charity? 
Representative Canadians give 
their views (p. 13). 
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Pyramid Club in Men’s Suits 
New Sales Wrinkle Backfires 


MONTREAL (Staff) — Retail- 
ers who are thinking up new 
schemes to pep up sales these 
days would do well to make sure 
everything is above board. 

This week one Montreal firm 
faced charges under the Criminal 


wardrobe, so maybe the plan 
could be kept inside the city for 
a day or two. 


Three employees of the Mont- 
real firm, which is alleged to 
have set the plan in operation, 
were ordered to appear in court 


How Wage Rates Rose 

The actual 1948 wage rate in. 
dex was 196.3. This was a sub- 
stantial 13% above 1947 but a 
|whopping 96% over 1939. (Base 
|period 100). By industries, log- 
| ging showed the biggest gain: 
think so anyway. 


% Ine. 
In a Labor Department release 


over 
"47 
12.1 
12.6 
126 
13.7 
Transport . 1493 1753 174 
Service ... 170.5 183.2 74 
Gen. Average 173.7 1963 13.0 
Meanwhile, DBS was uncon- 
sciously taking a lot of the steam 
out of labor’s coming wage de- 
mands. The cost-of-living index, 
down three-tenths of a point in 
February, marked the first suc- 
cessive two-month decrease since 
1945 and continued a downward 
trend that started last Novem- 
ber. At March 1 the index stood 
at 159.2. 
If allowing that the shortcom- 
ings of both indexes only partly 
ifrom Ottawa, he declared: “All 
/in all, with the levelling off and 
jeven a drop in prices... as well 
|as the substantial decline in in- 
comes taxes, most workers can 
| look forward to further improve- 
| ment in their standard of living.” 
A quick look across the nation 
| indicated clearly that many un- 
ions don’t agree with Mitchell. In 
one way or another — either in 
pensions, social security benefits, 
or a flat pay hike or a combination 
of the two, some unions were ask- 
ing for a lot more than in the lush 
| years 1946-48. In other cases they 
| were merely Communist political 
| manoeuvres aimed at precipitat- 
ing industrial trouble. 
The Seaman’s Strike 
| A case in point was the Com- 
|munist Seamen’s union strike 


1947 
195.1 
161.7 
183.3 
155 


1948 
2188 
182.1 
206.4 
1763 


Logging «. 
Mining 
Mfg. ... 
CANNer. ns 


cancelled each other out, it be- 
came apparent that on a com- 
parative basis if nothing more, 
labor wasn’t doing too badly. La- 
bor Minister Mitchell seemed to’ 


Code, and, elsewhere, a radio} this week on lottery charges. The | against the deep sea ship opera- 
dealer was fined—both over cus-| company was reported to have| stors on East and West coasts, Os- 


tomer-attracting sales wrinkles. 
In Montreal a 


rented additional space last week 


| tensibly they were striking for a 


“consumers’| in order to handle the stream of| 15% raise in pay (ordinary sea- 


profit-sharing” plan made it pos-| customers. Provincial police re-| men were already getting $170 a 
sible to buy $73 worth of clothes! portedly seized 6,000 contracts for| month, plus their keep) but as 


for only $1. Here’s how it is sup- 
posed to work: 


You sign a contract to purchase, 
say, a new suit for $73, and also 
buy a book of coupons for $8, you 
are then credited with $8 against 
the purchase of the suit. If you 
can sell these coupons at $1 each 
to 8 friends,-you get back your 
$8. Then, if the friends go to the | 
store with their coupons, sign a} 
contract for $73 worth of goods 
each, and purchase books of cou- 
pons at $8 each, the full $64 is 
credited to the first member's 
account. Thus his account has 
been credited with $8 plus $64 
plus the $1 he paid in the first | 
place for a coupdn himself. And 
that $1 is the only money he’s had | 
to pay out of his own pocket for} 
his new suit. 


The’ scheme spread rapidly in| 
the two weeks it was operating. 
It has been estimated that 35,000 | 
people were involved in the plan | 
at one stage or another. To‘ many | 


version of the pyramid club 
stunt. According to Post calcu- 
lations, these 35,000 people would | 
have to sell coupons to 280,000} 
others in order to get their suits! 
for $1 if. these 280,000 in turn) 
want to buy their suits at $1 also, | 


clothes. 


In Sarnia, Ont., a radio dealer 
was fined for conducting a lucky 
draw in which one customer 
among those who purchased 


violence mounted, it became ob- 

vious that it fitted into the cur- 

rent Communist strike pattern of 
| fomenting trouble. 

Ontario had just been given an 

| explosive dose of the same tactics. 


radios within a given period was/| After staging an 82-day strike 
able to get his rddio free. Better| against Penman’s textile mills in 
Business Bureau told The Post! Paris, during which the Red-in- 
that the “profit-sharing plan”! spired strife split the town in two, 
had been tried in Ottawa recently the Communist-run AFL Textile 
but had died out quickly. (Continued on page 3, col. 4) 


' Paee of Business 


Housing construction continues above last year: new dwelling 
units completed in first two months estimated at 11,450, about 50% 
above 1948. New starts, 4,811, 35% above year ago. Number under 
construction at Feb. 28, 49,667, down from 56,456 at Jan. 1, but 30% 
above Feb. 28, 1948. 

Wholesale prices industrial materials index (1926=100) for March 


|was 157.0, 1.7% below February (159.6) but 83% above year ago 


(144.9). 

Bond sales as reported by A. E. Ames amounted to $881.0 mil- 
lions, up from $229.5 millions in February but practically unchanged 
from March, 1948, $881.1 niillions. : 

Department store sales for week ended April 2 were 18% above 
year ago. Greatest increase 28% in Maritimes, 25% in Quebec. 

Carloadings week ended April 2: 73,491 cars against 73,172 in 
previous week and 74,459 last year. 

Wheat stocks at March 31, end of fiscal year, were 130.7 million 
bus. (88.1 millions at March 31, 1948). 

Pig iron production in February 172,724 tons, down 10,350 from 
January but 14.3% above February, 1948. : 

Steel production 259,271 tons in February, down from 284,707 in 





they'll have to sell 2,240,000 cou- 
pons — considerably more than 
greater Montreal’s 1.4 million 
population. After that, you’d 
move to the U. S. to look 
for new friends; Canada’s not 
big enough. Of course, buying 
suits at only $1 each, Montrealers 
could undoubtedly afford quite a 


. 


January but up 8.2% from year ago. 

Motor vehicle shipments in February: 17,197 units, up from 13,863 
in January and 4.9% above February, 1948. 

Industrial production index (1935-39=100) was 178.9 in January, 
|down from 185.7 in December but slightly above last year, 177.8. 
| Manufacturing production index (1935-39=100) for January was 
188.5, down 4.4% from December and 0.4% from year ago. 

Payrolls all industries, index (June 1/41=100) at Feb. 1 stood at 
207.2, up from 204.1 at Jan. 1 and from 185.4 at Feb. 1, 1948. 


¢ 


a 





ond 


Spring 


Golfing 


Go Together! 


When on the fairway you'll want to have beautiful 


matched woods and irons 


which have the “feel” and 


power that delights the true golferl, When selecting 


your equipment, you'll find 


the Sporting Geods Depart- 


ments at EATON’S a veritable ‘Golfers’ Paradise”, 
replete with well made and beautifully finished clubs 


end a fine array of golf ba 


gs, some with zippered clos- 


ing shoe ‘pockets, detachable hoods, and other ovt- 


standing features! 


EATON'S 


Should Up 
Interest Rate 


(Continued from page 1) 
moderately in boom times with a’ 
view to dampening demand you 
get no effect. 

If you raise them again, you 
still get no effect. e 

Only after perhaps the third, 
fourth or fifth time, provided the 


“dose” is increased each time, | 


may there be ultimately an ef- 
fect and then, as another author- 
ity puts it: “your machine skids 
into the ditch.” 

That’s what is meant here by 
saying you can’t tinker with the 
interest rate as a means of damp- 
ening demand. 

If you really want to put on the 

(via the interest rate) 

you've got to be prepared to go 

and perhaps raise the rate 

. 6 or 8 per. cent. By that 

the “house is burnt down” or 
car 

which metaphor you like 


Despite this quite emphatic 
point of view—a point of view 
which seems to be in sharp con- 
trast with the Curtis report sug- 


gestions—it would appear that! 


the Government in the past has 
left itself open to criticism of just 
the sort which Dr. Curtis has 
made. 


Thus in the 1943 annual re-/ 


port of the Bank of Canada (is- 
sued February, 1944) the bank 
announced as a matter of long 
term policy its determination to 
keep the official bank interest 
rate low. The rate at that time 
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- POSITIONS WANTED 


YOUNG MARRIED MAN, B.Com., MA., 
(University of Toronto) Presently em- 
as financial research 


is 


POSITIONS AVAILABLE 


WAREHOUSE MANAGER 


fer large Wholesale, handling Hardware, 
Greceries and Dry Geeds 


Must be familiar with modern warehouse 
of 


t receiving, 
filling and shipping. Only applicants 
substantial experience considered. 


Accou ntant 


Office Manager 


PROGRESSIVE manufacturing 
tm Western Ontario town requires 


is in the ditch”—depend- | 


AHNHRETRTTANUATANHH 


ADVERTISING 


Advertising and Sales Club of 
Toronto will stage unique ban- 
quet June 9 in connection with 
International Trade Fair; expects 
attendance of nearly 1,000, of 
whom more than half will be 
guests. Each club member: will 
buy a double ticket, half for 
himself and half for guest visit- 
ing Trade Fair; but host and 
guest won’t meet until banquet. 
At two head tables will be con- 
suls and trade commissioners, as 
well as representatives of affil- 
iated advertising and sales clubs 
across Canada. Top-rank Ottawa 
speaker is scheduled, and all en- 
tertainers will be Canadian. Din- 
ner will be 10-course, each a dish 
associated with one of Canada’s 
10 provinces. Souvenir menu will 
devote page to each dish, so that 
interested guest can absorb Cana- 
dian history and geography with 
his food. 

* ¢ ¢ 

Brigdens ‘Ltd. announce affil- 
lation with Florez Inc., promo- 
tional and training specialists of 
Detroit. Latter organization is 
said to be well equipped to plan 
and develop all types of media 
used in training programis, includ- 
ing sound slidefilms, charts, train- 
ing manuals, Vu-Graph slides, in- 
structors guides, etc. So far as 
possible, all production work on 
training media will be done by 
Brigdens Ltd., with offices. in To- 
ronto, Montreal, Winnipeg and 
Windsor. Under new affiliation, 
says Brigdens’ general manager 
L. G. Janes, clients will be able 
to draw on creative staff of Flo- 
rez, Inc., including writers and 
executives. Particular attention 
will be given to training pro- 
grams using the Vu-Graph Over- 
head Projector, and the Video- 
Graph or “flannel board.” 


* ¢ 8 


J. Walter Thompson Co. (Mon- 
treal) says campaign for Pepsi- 
Cola Co. of Canada will take 
1,000- and 209-line size in many 
dailies to illustrate actual people 
— men, women, and teen-agers in 
different Canadian cities — who 
have switched to Pepsi-Cola. In 
the large ads, product is shown 
in actual size with illustration of 
two glasses it will fill. Same 
campaign appears in English and 
French national week-end papers. 
Five-minute,  five-times-a-week 
program covering French Quebec, 
entitled “Devinez Le Nom,” stars 
singer Jacques Normand and 
offers both weekly-cash prize and 
monthly jackpot. In a number of 


"| English markets, the familiar 15- 


was put to 1%% and the bank 
admitted that it wasn’t the rate 
itself that was important, so much 
as the assurance to business of a 
long-term “easy money” policy. 

But as Bank pointed out at 
that time ‘Tnow requoted by the 
Curtis report), “a policy aimed at 
higher interest rates would only 
| become intelligible if, after war 
shortages are over, consumers’ 
| expenditures and capital develop- 
ment were to proceed. at a rate 

which would ovefstrain our pro- 
| ductive capacity.” 

| The Governor of the Bank add- 
ed at that time (1944) “I see no 
prospect of such a situation aris- 
|ing in a form which would call 
for a policy of raising interest 
rates.” 

What’s argued now by Curtis 
|is that exactly such a situation as 
|was stated in 1944, has indeed 

arise 

not yet 
| budged its official interest rate of 
| 142%—even as a gesture to mark 
| the turn in the road. 
It’s argued in the Curtis report 
that if the emphasis on “easy 
jmoney” (rather than the rate 
| itself), was the important thing in 
| 1943, then a reverse gesture at the 
present time is equally sensible. 
| What’s the answer at Ottawa 
to this sort of argument? Simply 
this: that the Bank has taken 
;much more practical: steps than 
bee to bring about the same re- 
| sult. 

Added up, the Ottawa view 
| seems to be that the Government’s 
approach has been the really 
“practical” approach rather than 
the textbook approach of interest 
rate theorists. 

Perhaps, in the end, there isn’t 
jany great gap between Ottawa 
and Dr. Curtis. 
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REAL ESTATE 
SUMMER PROPERTIES 


second Pepsi-Cola jingle will be 
heard several times every week 
day. , 

s* a 8 % 

Ronalds Advertising Agency 
Ltd. (Toronto) is reléasing con- 
sumer advertising to six national 
publications for Minneapolis- 
Honeywell Regular Co., Leaside. 
Principally directed to home own- 
ers in the m.ddle and upper in- 
come classifications, ads stress 
fuel saving and convenience fea- 
tures of Chronotherm Electric 
Clock Thermostat. Special: mail- 
ing to dealers; 12 trade papers 
carry copy on Brown Instruments, 
and 11 other trade papers feature 
Honeywell Control Systems. 

= * + 

J. J. Gibbons Ltd. (Montreal) 
appointed, effective immediately, 
to handle advertising for Wallace 
G. Rouse’ (Canada) Ltd., Montreal 
business management consultants. 
Plans are being prepared. 

s+ «& * 

James Fisher Co. announces 
two Spring campaigns for its 
client, Canada Cycle & Motor Co., 
Weston, Ont., coinciding with 
height of bicycle-sélling season. 
One launched this. week in 700- 
line size in daily .and weekly 


newspapers from coast to coast} U. 


(including Newfoundland) an- 
nounce new features of CCM bi- 
cycles. Other campaign, using 
smaller space in Canadian farm 
papers, is designed for rural mar- 
ket. . 

s s e. 

The F. H. Hayhurst Co. ap- 
points John B. Leupold as: man- 
ager of its Montreal office. He 
joined the company last year, 
having previously served with 
Montreal advertising agencies in 
creative, account exécutive, and 
managerial positions. 

+ = * 

Ferres Advertising Service 
(Hamilton) says new series of 
E. D. Smith Jam ads will run in 
34 dailies across Canada. All are 
three-column width; with some, 
centre column borrows editorial 
style, flanked on either side by 
1 col. conventional treatment. 

* s = 


Alford R. Poyntz Advertising 
Ltd. (Toronto) appointed by 
Collis Leathers Ltd., Aurora, Ont. 
Throughout 1949, full-page in- 
sertions in two colors will appear 
monthly in leather trade journals. 


. | Ads will be built up around Collis 
ms trade character of a calf, and pro- 


gram will be rounded out with 


lake. | direct mail. (ES 


by appointment. $5,000 cash. Box No. 23, 
The Financial Post, Toronto. 


REPRESENTATIVES 
WANTED 


HOLLAND GIN & LIQUEURS 


FRANCHISE AVAILABLE for every 

of Canada, Only those with 
suitable connections need apply. P. O. 
Rox 1275, Saint John, N.B. 


AGENCIES WANTED 


AGENCY WANTED 
MONTREAL SALES AGENTS, calling on 
industrial plants wishes one 


J. J. Gibbons Ltd. (Toronto) 
appointed by Arrow Bedding 
(Eastern) Ltd., of Toronto. Test 
campaign on new Arrowfoam 
mattress begins April 22 in cer- 
tain Ontario cities. 


The James Fisher Co. reports 
radio and newspapers are basic 
media of a campaign just released 
by Panther Rubber Co., Sher- 
brooke, Que. “Pon My Sole, It’s 
Panolene” is theme uséd to fa- 
miliarize Panolene soles with con- 
sumers, and to catch attention of 
shoe manufacturers, retailers, and 
repair shops. One minute spots 
known as Panolene Parodies are, 
in effect, complete playlets pre- 
senting a new version of familiar 
fairy stories. Newspaper cam- 


‘told shareholders at the 


Account Appointments, Plans 
And News of Personnel in the 
Canadian Advertising World 


paign, to carry ‘till end of year, 
opens with 600-line ads, follow- 
ed by weekly insertions of smal- 
ler size. 


Alford R. Poyntz Advertising 
Ltd.’s campaign for M. Rawlin- 
son Ltd., Toronto movers, stresses 
world-wide facilities of the or- 
ganization. Characters of various 
nationalities are shown addressing 
a question to an M. Rawlinson 
dealer. Footnote interprets these 
remarks, and points out service 
available to move across the 
street or around the world. This 
campaign, appearing in Toronto 
dailies and selected publications, 
is supported by another which 
aims at name registration through 
single and double street-car cards, 
billboard advertising, and direct 
mail. 


Garry J. Carter of Canada 
.(Toronto) appointed to direct ad- 
vertising and other promotion 
planned by Polak & Schwarz 
(Canada) Ltd. Client is new 
Canadian branch of a 60-year- 
old organization with head office 
in Holland and branches in Great 
Britain, United States, France, 
Belgium, Italy, Switzerland, 
Brazil, and Argentina. Company 
manufactures flavors and essen- 
tial oils, and maintains research 
and analytical laboratories. Full 
pages in two to three colors will 
appear in trade publications of 
food and beverage industries. 
Later promotion will include a 
program directed at tobacco in- 
dustry. 


McGuire Advertising Ltd. 
(Windsor) says campaign for 
Aquascutum ladies’ and men’s 
outer garments will be launched, 
shortly in Canadian dailies, 
British. Weatherwear (Canada) 
Ltd of Montreal are manufac- 
turers, and H. J. Godber & Co., 
Montreal, are distributors for 
Aquascutum Ltd. of London Eng. 


F. H, Hayhurst Co.’s series on 
Aylmer Baby Foods (Canadian 
Canners Ltd. of Hamilton) tells 
mothers “The most wonderful 
baby in the world is yours.” 
Illustrating are mother-and-baby 
groups. Ads appear in daily 
newspapers from coast to coast. 


Large Order Backlog 


For Can. Locomotive 


Canadian Locomotive Co. has a 
large backlog of orders on hand 
and. future prospects appear ex- 
cellent, President W. J. Langston 
annual 
meeting. 

J. J. Farrell, general manager, 
was appointed vice-president and 
a director replacing the late William 
Casey; G. W. Daly, secretary- 
treasurer, a director replacing W. 
F, Angus, who retired. Other di- 
rectors were re-elected. 


COMPANY 


To assist readers in appraising and comparin, 


Financial Post his a uniform method of 
from the companies’ pub 


BURNS & CO. net profit of $607,- 
526 for 1948 was up 17.7% from 
1947’s $516,189, Profit from actual 
meat operations was $429,135 ($321,- 
217 in previous year) and represents 
about %c on every dollar of sales. 

Sales rose to $87,468,778, an in- 
crease of 36% over 1947, but higher 
prices were largely responsible as 
physical volume showed but mod- 
erate improvement. Total sales of 
Burns and subsidiaries were $140,- 
548,978, a record and an advance 
of 26% over the $111,890,693 of the 
previous year. 

Export sales were $15,083,059 
($10,498,378), the increase resulting 
from higher bacon prices under the 
British contract and also from 

. S. A. beef exports. Company 
sales on domestic market were 
$71,591,454 ($53,743,187). 

If the recent decision of the 
courts legalizing manufacture and 
sale of margarine in Canada is up- 
held, the company is prepared to 
start production. 

The most important feature con- 
cerning earnings for the year was 
the profit derived from advancing 
prices—inventory profits in other 
words, President R. J, Dinning 
states. Such profits are abnormal 
and will eventually be more than 
offset by declines which are already 
in evidence in the case of beef and 
all fats and oils. As a result the 
company’s inventory, reserve was 
increased by $200,000. 

Wages were increased by 9.6% 
effective Aug. 1, 1948. This rep- 
resents an additional cost of $600,- 
000 annually. 

Under the 1949 contract with 
Great Britain just about the same 
amount of egg powder is on order 
as last year provided shell egg 
delivery is completed this fall. 
There is some doubt that the shell 
egg supply will be available, con- 
sequently the company may not 
carry on drying operations in 1949. 

Development of the meat-canning 
operation continues to be of out- 
standing importance. The company 
now markets 33 varieties as op- 
posed to only one product in 1923. 

Progress in the development of 
the feed and fertilizer department 
was well maintained during 1948. 
Tonnage sales of feeds were slightly 
lower due entirely to the greatly 
reduced poultry flocks in the three 
prairie provinces. Hog and cattle 
feeds enjoyed increased volume. 
Fertilizer sales advanced to the 
highest point in company history. 

Palm Dairies Ltd. sales volume 
increased in milk and cream and 
manufacture and sale of ice cream 
also advanced substantially. Butter 
es was off but not to the 

dian average. 

Consolidated ‘Fruit Co., operating 
through its branches Scott Fruit 
Co, and National Fruit Co., had 
another satisfactory year. Expansion 
into, additional merchandise lines 
in many branches was undertaken. 
While the benefit of these extra 
lines did not begin to accrue until 
well into the summer they are con- 
tinuing to add to the company’s 
volume, the report states. New 


Inglis to Build 
Mill in India 


India is “widely” and “sympa- 
thetically” interested in Canada 
and even a small rise in the In- 
dian standard of living will pro- 
vide a vast market for Canadian 
goods, President J. E. Hahn of 
John Inglis Co., stated after a re- 
cent business trip to that coun- 
try. 

Mr. Hahn returned with a $2 
millions contract for John Inglis 
Co. to design and build a com- 
plete pulp and paper mill for the 
Ballarpur Paper & Straw Board 
Mills, Ltd., of Ballarpur, Central 
India. The mill, which will be 
shippéd to India for erection and 
installation, will be used to make 
paper from bamboo pulp. 

The mill is the first such instal- 
lation made by a Canadian com- 
pany, and is believed to be the 
first full-scale plant built by 
Canadians to contribute to India’s 
growth. Technicians and engi- 
neers for the plant, all Indian, 
will be trained by Inglis in Can- 
ada and will remain in this coun- 
try while the mill is being built. 

“I believe government plan- 
ning will bring important devel- 
opments, provided the planning 
can be put into effect quickly 
enough and is not disturbed by 
the rise of Communism within 
the country or by a generally 
adverse situation in Asia,” Mr. 
Hahn said. 

It was also disclosed that the 
John Inglis Co. had been appoint- 
ed consultants in a project to 
equip a textile plant in Central 
India. 


See Winnipeg 
As Important 
Refining Centre 


An increase of more than 50% 
in prairie refining capacity is 
looked for over the next three 
years, J. R. White, vice-president 
of Imperial Oil Ltd., stated in 
Winnipeg recently. This would 
bring capacity to 70,000 barrels a 
day by 1951 to meet growing 
prairie requirements. 

In the meantime the capacity 
to produce oil in the West will get 
ahead of the demand for oil in 
the West and stay that way, Mr. 
White said. He pointed out the 
great urgency in finding means 
of carrying this oil beyond the 
prairies so that it will be able to 
compete in new markets and still 
bring a reasonable return to the 
oil producer. 

The pipeline from Edmonton to 
Regina is one step in this process. 
From there, if reserves warrant, 
the pipeline should probably be 
extended to the Head of the 
Lakes, This would mean that 
crude oil can be delivered much 
more cheaply:at Winnipeg. More 
important still it would make it 
economically. possible for Winni- 
peg to become an important re- 
fining centre, it was said. 


REPORTS 


company financial statements, The 


resenting corporation accounts. Variations 


ed reports are footnoted. 


premises complete with refrigera- 
tion have been established in Flin 
Flon, Man., and additional space is 
provided at other points. The com- 
pany further expanded its opera- 
tions near the close of the year by 
purchasing the business of the At- 
lantic Fruit Co. at Winnipeg and 
is now actively engaged in that 
market operating under the name 
of Scott.Fruit Co. 


To service the trade more com- 
pletely in Southern Alberta it has 
been found necessary to increase 
Consolidated Fruit’s premises and 
preparations have been made to 
provide its Calgary branches with 
the most modern facilities avail- 
able. Work is to commence this 
year on the construction of a ware- 
house in Calgary which will be 
fully equipped with up-to-date 
banana and tomato ripening equip- 
ment and refrigeration rooms for 
perishable products. 


INCOME ACCOUNT 
Dec. 29 Dec. 31 
Years Ended: 1948 1947 
Total net income ., $2,374,030 $1,740,301 
Less: De 451,871 4 


: —_ 17,039 
Bank int. oe 154,588 
ist mtge. bd. int. ., 131,045 
Invent. res. ....ssseee 000 
Replace. TES. sesovees ,000 
Income taX .ssseees 529,000 
607,526 


Net Profit 
Less: Divds 248,088 


. . ere eetee 
Surplus for year ... 
Times Bond Interest 
. $16.94 

13.4 9.1 
hare and Dividend Record: 
ed ... $18.14 $15.41 
4.37 
0.50 


5.01 
WON 5s. cdsdeebedee 2.20+-0.30 1.75 + 
: edt .... 4.01 3.3 
1.20-+0.30 1.00 + 0.25 
tAfter participation. 


CONDENSED BALANCE SHEET 


As at: Dec. 29 Dec. 31 
1948 1947 

seeeesees $ 559,254 $ 446,34 

+ eccccccces 3,615,917 3,519,902 

8,108,789 8,638,888 

« 12,283,960 12,605,132 


209,856 
212,329 
226,803 
1,512,054 
6,564,246 
21,330,410 
6,927,107 


1,990,974 


Total curr. assets 
- exps., 


etc. 
Employ. pens. fd. 
Misc. invests, ........ 
Invest. in subs. ....++ 
Fixed assets* 
Total assets 
Bank Ins, & ov’'dr.., 
Accts., tax, etc., 


20,869,445 
6,078,277 

' 2,188,000 

pay. 150, 

Total curr. Hab ., 8,416,277 

Replace. res. ..... eee 

Funded debt. ....se0e 

Capital stock ...seee 

Capital surplus ..... ’ 
tned surplus 2,014,488 
"After depre. of ... 7,442,555 
$Incl. in curr. assets in co's, report. 

wae’ liab.—Bank loan guarantee, 


Working capital 4,057,165 3,746,907 
(Incl, prep. exs., as per trust deed.) 


4,123,541 


INSPIRATION MINING & DE- 
VELOPMENT experienced a loss of 
$9,160 in 1948 ($98,706 in 1947) but 
market value of investments rose 
$38,000 to $886,315. ~ 

A subsidiary, Miners Western 
Ltd., was incorporated early in 1948 
to enlarge activities in the field of 
rock breaking and tunnelling. A 
contract on a power project at 
Whatshan, B.C. was secured which 
will require about two years to 
complete.“To finance the operation, 
Miners Western borrowed from 
bankers. $425,000 of which $200,000 
is Dominion bonds held by the B.C. 
Power Commission and balance 
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ANNOUNCIN 


Alberta Govt. (Edmonton) — W. 
R. Whaley (Calgary), director 
Ottawa office. 


Amalgamated Electric Corp. 
(Montreal) — P. F. Sise, board 
| chairman; M. P. Murphy, president; 
| A. V. Armstrong, vice-president 
and managing director, 


Campbell Soup Co, (New 
Toronto) — J. Paul Sticht, person- 
nel director. : 


Canadian General Electric Co. 
(Toronto) — Sydney W. Wellum, 
in charge television sales Toronto 
district. ‘ 

Canadian Locomotive Co. (King- 
| ston) — J. J. Jarrell (gen. manager), 
G. W. Daly (sec.-treas.), directors. 


Canadian National Railways 
Railways (Montreal) Frank 
Simpson, Newfoundland manager 
j rail lines, coastal steamships, dry- 
| dock; J. C. Kenkel, asst. to vice- 
president, operation; W. R. Burnett, 
solicitor Central Region, Toronto. 


* Canadian Oil Cos. (Toronto) — 
W. Harold Rea, (Montreal), pres- 
ident; P. A. Thomson, board chair- 
man. 


Canadian Pacific Railway Co. 
(Montreal) — J. M. Lemay (Quebec 
City), assistant to passenger traffic 
manager, 

Chesebrough Manufacturing Co. 
(New York) — Walter V. Moroz, 
manager Canadian branch, 
Montreal. 

Damude Printing Co. (Long 
Branch, Ont.) — Earl F. Damude, 
president and publisher Lakeshore 
Weekly. 

Dominion Govt. (Ottawa) — Hon. 
J. Gordon Bradley (St. John’s, 
Nfld.), Secretary of State; ‘ Hon. 
Colin Gibson K.C., Minister Mines 
& Resources; Hon. James A, Mac- 
Kinnon, minister without portfolio; 
W. H. Dumsday, public relations di- 
rector (Defense); Alphonse Ledoux 
(Oka, Que.), chief of lands branch 
(Transport); A. C. L, Adams, gen- 
eral executive assistant lands and 
development services branch (Mines 
& Resources); Dr. Harold Ansley, 
director health services (Nat. Health 
& Welfare). 


Dominion Steel & Coal group — 
Lionel A. Forsyth, K.C., executive 
vice-president. 

Dow Chemical Co. (Midland, 
Mich.) — Leland I. Doan, president; 
Earl W. Bennett, board chairman; 
Dr. A. P. Beutel, Russell L. Curtis 
(directors), vice-presidents; Dr. 
'Mark E. Putnam, general manager; 
| Calvin A. Campbell, secretary; Carl 
A. Gerstacker, treasurer. 

Fire Insurance Co. of Canada 
(Montreal) — Philippe Beaubien, a 
director. 

F. H. Hayhurst Co. (Toronto)— 
John B. Leupold, manager, Mont- 
real office. . 

International Braid Co. of Canada 
(Ste. Rose de Laval, Que.) — John 
L. Braive, sales manager. 

International Nickel Co. of Can- 
ada (Toronto)—J. Donald McLean, 
manager, Toronto office. 

National Committee for Mental 
Hygiene (Toronto) Christian 
Smith (Regina), director of societies 
organization. 

Maritime School of Social Work 
(Halifax) — L. T. Hanock, director. 

Monarch Knitting Co. (Toronte) 
— Arthur Mills, Alex S. Russell, di- 
vision sales managers. 

National (U.S.) Furniture Ware- 
housemen’s Association — G. F. 
Basil Tippet (Toronto), chairman 
ratio accounting committee. 

New Brunswick Hotel Associa- 
tion — John Taylor (Saint John), 
president; L. G. Violette (Edmon- 
ston), vice-president; Everett A. 
Ryder (Moncton), secretary-treas- 
urer, 

Newfoundland Govt. (St. John’s) 
— Joseph R. Smallwood, provisional 
premier, minister Industrial Devel- 
opment; Michael J, Sinnott (works), 
Charles H. Bellam (labor), Philip 
Forsey (home affairs), Leslie R. 
Curtis (justice), Gordon A. Winter 
(finance), W. J. Keough (natural 
resources), Samuel J. Hefferton 
(education), H. W. Quinton 
(health), Dr. 
(welfare), ministers. 

Newsome & Gilbert Ltd. (Toron- 
to) — Ellis H. Wilkinson, president; 
Arthur H. Wilkinson, manager. 

Ontario Club (Toronto) — T. C. 
Chisholm, president; John Fanning, 
E. C. Bogart, vice-presidents. 

Ontario Industrial Accident Pre- 
vention Assns. (Toronto) — C. H. 
Kercher, president. 

Ontario Road Builders’ Associa- 
tion (Toronto) — D. O. Johnson 
(Brantford), president. 

Ontario Tourist Courts Associa- 
tion—F. W. Butler (Ottawa), act- 
ing president. 

Ottawa Chambre de Commerce — 
Telesphore Demers, president; E. E. 
Potvin, vice-president. 

Outremont, Que. Romuald 
Bourque, mayor, first new one 
since 1910. 

Powerlite Devices Ltd. (Toronto) 
— Dudley S, Young, vice-president; 
B. Helliwell,  secretary- 
treasurer. 

Rogers Majestic group (Toronto) 


7|— F. R. Stone, secretary-treasurer; 


| A. W. Babcock, comptroller. 
Rolland Paper Co. (Montreal) — 
J. A. Weldon, vice-president; Roy 


was secured by way of lien on 
equipment and stores. 

Exploration activities were cur- 
tailed during the year. 

Substantial interests are reported 
held in Vicour Mines, Croinor 
Pershing, East Malartic, Malartic 
Gold Fields, Macassa Mines, New 
Calumet, Perron and Sladen 
Malartic. 

Diamond drill footage showed a 


: decrease of 16.5% to 313,247 in 1948. 


INCOME ACCOUNT 

Year Ended Dec. 31: 
Oper. income 
| Less: Oper. exps. . 
Net oper. revenue ,, 
Add: Other income , 
Net earnings e 
Less: Explor. exps. . 
Depreciation . 
Net loss & deficit .. 
s 


1947 


| Loss. 
| Earnings per Share .. 
None paid. 
CONDENSED BALANCE SHEET 
As at Dec, 31: 1948 1947 
Accts., etc., rec. .... $ 84,402 $ 170,163 
Invests., quoted® .,. 850,325 847,289 
Unquoted 179,960 
Inventories 437,744 
Total curr. assets . 1,552,431 
Prepaid chgs., etc. .. 392 
Invs. & advs.to cos. . 200,492 
Timber interests ... 12,553 
Mach. & ,equip.t . 104,583 
Cls., options, etc. . 807,864 
Total assets 2,706,315 
Bank overdraft .... 72,079 
Accts, & tax. pay. .. 263,095 
Other curr. Hab. .... 18,884 
Total curr. Hab. . 354,059 
| Capital stock 2,000,000 
352,256 
291,162 
886,315 


Surplusa 
tAfter 
17,196 
1,198,372 


520,022 
1,711,473 


depr. of .... 
ppr. mkt. val. .. 
aIncl. refund. EPT . 
Working capital ..ss 


Herbert L. Pottle| 
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Important 
Canadian 
Business 


Appoffitments “in 
Industry, Finance, 
and Government 


H. Ecclestone (sales mgr.), Mare 
Rolland, directors. 

Royal Canadian Air Force 
(Ottawa) — Wihg Cmdr. E. L 
a senior officer Newfound- 
and. 

Royal Commission on Transporta- 
tion — W. J, Waines (Winnipeg), 
economic advisor. 

Saskatchewan Municipal Hall 
Association (Regina) — John S. 
Gisby, sec.-treas. and manager. 

St. Lawrence Corp. (Montreal) — 
J. I. Rankin, president; Edouard 
Asselin, Arthur Ross (New York), 
John F, Connolly and R. W. Drum- 
mond (both Philadelphia), directors. 

St. Lawrénce Paper Mills and 
Lake St, John Paper Co. (Montreal) 
— P, M. Fox, president; J. I. Rankin, 
board chairman; Noah A, Timmins, 
Jr., John E, L. Duquet, vice-pres- 
idents; George A, Jacques, general 
manager. 

Smith, Davidson & Wright Ltd. 
(Vancouver)—David Duncan, sales 
manager. 

Stanley Brock Ltd. Winnipeg) — 
R. A, Daly, Jr., a director. 

Stromberg-Carison Co. (Toronto) 
— W. T. Burnham, general sales 
manager. 

Vancouver Insurance Managers’ 
Bureau — R. G. Cameron, president; 
J. A. McClory, vice-president. 

G. H. Wood & Co, (Toronto) — 
W. E. Vaughan, executive vice- 
president, 


Saskatchewan Municipal Hail 
Association announces the retire- 
ment of E. G. Hingley, secretary- 
treasurer and manager. 

Canada Wire & Cable Co., Toron- 
to, announces the retirement of 
Herbert H. Horsfall, a director and 
board chairman. 

Burns & Co.,. Calgary, announces 
the retirement of A. G. Carpenter, 
eastern sales manager. 

Dominion Government Dept. of 
Mines & Resources announces the 
retirement of Col. W. A. Blue, ex- 
ecutive assistant to the surveyor- 
general, legal division. 
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2 
Obituaxies..,, 


Hugh Archibald Maclean, 91, Vic- 
toria, one-time Manitoba and B.C, 
deputy attorney-general, oldest K.C. 
in British Columbia. 

H. Bennett, 75, Toronto, 
educational writer, vocational 
teacher. 

Frank R. Burton, Hamilton, Ont. 
president, F. R. Burton Lumber 
Co., vice-president, H. C. Burton 
Co., 40 years secretary, Long Lum- 
ber, one-time Hamilton Tigers foot- 
ball star. 

Dr. BR. V. Connors, 58, Ottawa, 
physician, former member, Dept. 
Veterans’ Affairs medical board. 

Hugh Crawford Walkem, 74, 
Montreal, insurance broker. 

Tom Creighton, 75, Flin Fion, 
Man., discoverer of Flin Flon mine 
property of Hudson Bay Min & 
Smelting, president, Hudson y 
Air Transport Ltd., HBMS’s director 
of prospecting. 

Herschel Eugene Denton, 41, Cal- 
gary, managing director, General 
Petroleums, president, Denton- 
Spencer Co.,, Superior Oils Co. 

Edward Dworkin, Toronto, whole- 
sale tobacconist, importer, manu- 
facturer. 

Howard Crichton Heintzman, 53, 
Toronto, vice-president Heintzman 
& Co., piano manufacturers. 

Alexander Stanley McArthur, 61, 
Toronto, assistant general manager 
of operation and equipment To- 
ronto Transportation Commission. 

John Borthwick McNab, 46, To- 
ronto, mining engineer with In- 
ternational Nickel Co. 

William Pepper, Forest, Ont. 
former president, William Pepper 
& Co., agricultural implement man- 
ufacturers. 

Clifford H. Robinson, 61, Ottawa, 
Dominion agricultural chemist. 

Frank H. C. Sefton, 58, Toronto, 
chief engineer, Toronto Transpor- 
tation Commission rapid transit 
project. 

John T. A. Smithson, 76, Toronto, 
a director and former president, 
Carswell Co., law publishers. 

Henry W. Wood, Oxford, NS 
president and manager, Oxford 
Foundry & Machine Co. 


DON’T SELL THOSE BONDS! 


IF YOU ARE SHORT. 


OF CASH coe 


a low-cost loan at the B of M.’ 


You saved a long time for those bonds, 


you'll find hard to 


Don’t let investment go BOW « +6 


At the B of M 


at ; 


your bonds quickly and easily—and 
our loan in easy instalments, The lew 
terest rate will surprise you. - 


BANK OF 


Ask us for details today. 


MonrTREAE 


working with Canadians in every walk of life since 1817 


LAUCHLAN M. MACLEAN 


Sales Promotion 


KNOW YOUR STOCKS 


We have drawn a Graphic Chart with the volume, since 1935 
till the present date, size (10% x 914) of the following Stocks: 


BELL TELEPHONE CO. OF CANADA 

CANADIAN BREWERIES LIMITED 

CONSOLIDATED PAPER CORPORATION 
On a separate sheet, we have indicated the working capital, earnings, High 
and Low, Dividends; covering a long period of years, ond Highlights concern- 
ing their Capitalization. Indispensable for the Speculator or the long pull 


Investor. 


We offer these charts for $2.00 each er $5.00 for the set of three. 


Send your order to 


THE CANADIAN ANALYST 
Dept. B 
I enclose $ 


NAME 


7 


Address @eeteeeeeenee 


P. O. Bex 98, Station “H" 
Montreal. 2 


COPS O TOTS SSS TSS EHTS TEH HESS RST EEETESO SS SEE Eee 


(Please write Name clearly) 


At Simpson's for Spring! 


London Tailored 
All-Weather 
Coats $35 


Every last detail of these 
superior raincoats re- 
flects the touch of master 
craftsmen, the unmistak- 
able finish and tailoring 

of Dixon & Gaunt, Lon- 
don, England. Full, gener- 
ous cut. . . fine-quolity 
weatherproofed poplin with 
handsome checked poplin 
lining and self-lined yoke 
and sleeves. Balmaccan 
convertible collar, fly front 
and deep slash-through 
pockets. Natural sand in 7 
sizes 36 to 46. Each $35. 





Will Oii Companies Get O.K. 
To Go Ahead on Pipelines? 


(Continued from page 1) | “The Government has decided 
House on Railways, Canals and|to recommend to Parliament the 
Telegraph Lines. }enactment of a public statute of 

But until the measure was ap-/ general application, regulating 
proved in principle by the Com- the transportation of natural gas 
mons (second reading) nothing|and oil by means of pipe lines 
could be done in the Senate about | connecting two or more provinces, 
even introducing the individual|or extending beyond the limits 
bills which must be passed if) 0f a province.” 
$200 or $250 millions of oil and| The private applications whose 
gas pipeline can -be authorized | total proposed investments add up 
for western Canada. | to Bae or $250 ree ead 

What's expected to happen as! terprovincial ipe es, 
soon as Parliament seaneenee on | sponsored by.Imperial Oil; $9 to 
April 25, is that the first and | $10 millions on line between Ed- 
most urgent bill (Interprovincial | ™monton and Regina in 1949; total 
Pipe Lines, sponsored by Imperial | Cost estimated at $35 to $40 mil- 
Oil) will be rushed through the lions; capitalization, $200 millions. 
Senate for first and possible sec-| Queont Pipe Line Co., sponsor- 
ond reading on the opening day./ed by three larger Canadian oil 

The next day it’s hoped to get | companies, considering interpro- 
this measure into the Senate Com-/Vincial line costing $15 to $20 
mittee which has already approv- | oe to be financed mostly in 
ed the original authorizing sta- | nada. 
tute. It’s apes that these hear-; Western Pipe Lines, for trans- 
ings can be cleaned up in a week} Mission of natural gas from Cal- 
and the bill be ready for the| &ary to Winnipeg and St. Charles; 
Commons by about April 29 at the | estimated cost, about $40 millions. 
latest. 

From then on, it’s anyone's; 
guess what may have happened 
to the original statute in the 
Commons, or what the attitude of | 
nongovernment members will be} 
towards the individual bills. 


Alberta Natural Gas Co., for’ 


Perhaps western members, | 


knowing the urgency of some of | 
this legislation if western oil de-| 


velopment is not to be held up, 
will prevail on leaders of all par- | 
ties to give this legislation the 
green light. 

On the other hand there are) 


(Continued from page 1) 
idea seems to have gone by the 
boards.) 

Human Nature: Here’s a final 
and equally conclusive argument 
that shouldn’t be overlooked. 


MP’s themselves prefer to get 


important provincial and other | the election out of the way and 
interests nie may have a critical have the summer either to loaf 
word to say about legislation | °T look for another job. Polled 
which might be interpreted as individually, they nearly all come 
stepping on some provincial toes.|d0wnm in favor of an early test; 
This means that at least some} Will probably so report when 
of these individual bills may|#Sked for their own personal 
stand little or no chance of get-| Preferences. : 
ting approved at a short session| But right now this argument is 
of Parliament. Others, like the| Strongly reinforced by the man- 
quite urgent Imperial Oils statute, |in-the-street and the little man 
have a much-better-than-even | 0m the back concessions. 
chance of okay. | What's expected to happen on 
Genesis of the present statute,|April 25 when Parliamentarians 
as explained in the Commons) reassemble is overwhelming elec- 
last week by Transport Minister|tor preference to “get the elec- 
Chevrier, is this: jtion over with.” Thus the first 


“At the last session of parlia-! 
ment a bill was introduced in this | 
chamber to incorporate Western | 
Pipe Lines. The purpose of that! 
bill was to incorporate a company 
with power to construct and oper- | 
ate a pipe line for the transmis-| 
sion of natural gas from a point 
near Calgary to a point near Win- | 


nipeg, and also certain other} 


branch lines. After considerable | 
discussion, the bill was with-| 


drawn by its promoters. 


“My officers held the view that | 
to give private companies powers 


over oil and gas pipe lines ‘cross- ' 


ing from one province into an- 
other, where no regulatory body | 
existed to supervise the opera- 
tions of such companies, would 


; 


Liberal caucus after recess is 
about all that may be needed to 
make the news official. 

When will the “early” election 


, be held, and how long can Parlia- 


ment continue to sit? 
These are important matters in 


| light of the heavy dossier of work 


still to be done and the well- 
established custom and practice 
that puts June as the preferred 
month and July 11 as the outside 
date for a summer contest. 

The first fact is that the law 
requires 49 days between issuance 
of writs and the date of the elec- 
tion. 

For a June 27 election, that 
| means the writs must be out and 
|Parliament have been dissolved 


create chaos and disorder in this| by May 9. And that means that 


new and growing field. Hence, the 
decision to enact enabling legisla- 


Parliament would have exactly 
_two weeks in which to complete 


tion. whatever business is considered 


U.K. Plans Boost 
Of Third in Sales 
To Canada, U.S. 


OTTAWA (Staff)—There is no 
breakdown available here as to 
how much of the 1950 quota of 
United Kingdom export sales will 
be geared to Canada. 

British authorities this week 
announced they expected to sell 
$720 millions in Canada and the 
United States during 1950. This 
compares with $544. millions in 
1948 and indicates a projected 
increase of close to one third over 
the two-year period. 

There are no comparable ¢fig- 
ures as to what the British hope 


to sell in North America during 
1949. 


gas pipe line from Alberta to 
Seattle and to Vancouver; esti- 
mated cost, $100 millions, half to 
be spent in Canada; mostly U. S. 
capital. 

West Coast Transmission Co., 
gas pipe line from Alberta to 
B. C. and State of Washington; 
cost between $50 and $100 mil- 
lions; mostly U. S. capital, to be 
spent largely in Canada. 


Liberals Play Quebec Hunch — 


Election in Early Summer? 


by the government urgent and 
necessary. 

If the election were scheduled 
for July 4, there would be three 
weeks for Parliament when it re- 


turns. If July 11, there would be 
four weeks. 


Usually a government allows 
60 days between dissolution and 
election date. This is to give the 
Chief Electoral Officer a chance 
to get his material printed and 
ready for the 49-day gestation 
period. 

There’s some talk of Mr. St. 
Laurent announcing the date of 
the election 60 days in advance 
and then keeping Parliament in 
session until the 49-day deadline. 

That would give Mr. Caston- 
guay plenty of time to meet his 
49-day deadline and also give 
Parliament a little more time. 

So far as can be determined, 
there is nothing in the rule-book 
to prevent this being done. 

But no one here seems to think 
it will be done. 

All that would happen, it is 
argued, is that the pages of Han- 
sard would be filled with elec- 
tion speeches (as if many of them 
aren’t already) and every occa- 
sion taken to extol or castigate 
the government with little atten- 
tion to the serious business of the 
country... 

Perhaps this device may be re- 
sorted to as a last minute ex- 
pedient if the government is real- 
ly hard-pressed to get through 
urgent legislation. But it will be 
a very urgent. situation which 
would call for such tactics, ac- 
cording to the view prevalent 
here now. 

The two best dates are still 
June 27, or July 4. 


They keep ’em 
moving! 


SAFELY... QUICKLY - 


An_ efficient police 


system avoids 


crowd congestion by keeping people 


y MOVING ..se 


That is precisely what the Hall moving 
stairway does in modem buildings. 
Its smooth, uninterrupted motion pro- 


vides effortless transport from floor to 
floor. In department stores this greatly 
improves the distribution of shoppers 
throughout the building, with an en- 
hanced sales value for upper floors. 


Let ESP, with famous Hall moving 


stairways, plan’ your internal transpor- 


tation system. 


information. 


Write for complete 


‘EASTERN STEEL PRODUCTS 


é LIMITED 


PLANTS AT: PRESTON e TORONTO e MONTREAL 


Living 


Costs Lower, But 


Unions Ignore the Facts 


(Continued from page 1) 
union called it off. Here again was 
another example of what happens 
to a union whose leadership wor- 
ships at the altar of Stalinism. 
The strike was lost; the union 
has been destroyed in Paris, if 
not in Ontario; a lot of men and 
women have lost their jobs. Only 
the Reds won; they demonstrat- 
ed what they could do to a small 
town. 

In Windsor, N.S., the same 
union with the same leadership, 
continued to be accepted as a 
legitimate trade union. A union 
press release said negotiations 
were continuing with Nova Scotia 
Textile for renewal of a contract. 
Demands: reduction in work 
week, from 47-44 hours with no 
cut in take-home pay, plus a 
raise of 20c an hour; sick bene- 
fits; surgical and insurance to be 
paid by the company plus three 
more paid statutory holidays (six 
paid now) and the union shop. 

Steel Again the Key? 

In Ontario, a government con- 
ciliation officer had been called 
in to try and bring about a set- 
tlement between the Steel Co. of 
Canada and the powerful CIO 
Steelworkers’ union. This is per- 
haps the key to the 1949 wage 
pattern. The union is asking for 
a flat pay increase, lower hours 
without any cut in take-home 
pay, an improved pension plan, 
plus other benefits. Altogether 
it has ‘been estimated they add 
up to the equivalent of 30c an 
hour. . 

In Windsor, Ont., CIO Auto 
Workers were pressing Ford of 
Canada for pay raises and $100 a 


Legal Men See 
Confusion in 


Ont. Gift Act 


“Hardly worthy of denial” and 
“just so much nonsense” were 
comments to a Toronto daily 
newspaper by Ontario’s Provin- 
cial asurer Frost on an article 
in The!Financial Post last week 
which reported what outstanding 
legal counsel were saying about 
the Charitable Gifts legislation. 

But in a later interview with 
Thé Post, Mr. Frost did not stand 
by his allegations. He said he had 
been questioned by a daily re- 
porter during the rush of the 
legislature’s closing day. 

He revealed that he had con- 
sulted provincial law officers on 
one of the crucial points raised 
in The Post article. The Post has 
been unable to find anywhere in 
the profession support for the 
government point of view on this 
point. 

The distinguished legal firms 


consulted by The Post held that, | 


as used in the Act, the words, 
“vested in” implied ownership 
regardless of how acquired, hence 
that the effect of the bill on insti- 
tutions such as the Connaught 
Laboratories of the University of 
Toronto and the Private Patients 
Pavilion of the Toronto General 
Hospital might be most disturb- 
ing. 

The government view, Mr. 
Frost said, was that “vested in” 
covered only ownership as the 
result of a gift, hence that institu- 
tions such as those named would 
not be affected. 

Mr. Frost emphasized to The 
Post that in any case “it was not 
intended to hit such charities as 
were mentioned.” “It was speci- 
fically intended to exclude” such 
institutions. 

He went on to say that if there 
were flaws in the bill, there 
would be seven years to correct 
them before anyone would be 
hit by the forced sale clause. 

Mr. Frost made no comment 
on other aspects of The Post re- 
port such as that legal men saw 
major loopholes in it and. that 
there was a serious omission in 
failure to define “interest in any 
business.” 

That the measure will be forc- 
ed back into public controversy 
during the next provincial clec- 
tion campaign is a foregone con- 
clusion. J 
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month pensions to be paid for by 
the company. In view of recent 
Ford price cuts, a loss of export 
markets and definite signs that 
Ford supply is beginning to catch 
up with demand, the union’s 
chances look. pretty slim. How- 
ever, a strike at this critical time 
could hit Ford or any of the other 
three Canadian manufacturers 
hard. 


On the West Coast, the Com- 
munist Mine, Mill and Smelter 
union was talking tough through 
Moscow-trained Harvey Murphy, 
the B. C. director. The demands 
were the same as most Commu- 
nist-run unions—30c an _ hour. 
Pensions are all right say the 
Reds, but let’s get the dough now, 
not in 25 years time. In trying 
to undermine leadership of un- 
ions now stressing social security, 
this is the new Communist line. 
Murphy is presently threatening 
to strike the big Consolidated 
Mining & Smelter plant at Trail. 


Would Spread Employment 


Over the week end, B. C. Dis- 
trict Council of the International 
Woodworkers of America met in 
Vancouver to formulate demands. 
However, since the former Com- 
munist ‘leadership bolted and 
formed a rump outfit, IWA pol- 
icy has been more reasonable. To- 
day, for example, a major consid- 
eration is a shorter work week 
to spread available employment 
around. However,; they want a 
15c-an-hour raise. 

In Quebec, some 2,000 em- 
ployees of Canadian Johns-Man- 
ville Co. at Asbestos, were still 
holding out for a raise of 15c an 
hour. There had been violence 
but unlike other strike lawless- 
ness, it: couldn’t be blamed on 
Reds. The union involved was a 
branch of the anti-Communist 
Catholic Syndicate movement. 
Last week, the firm announced a 
10c wage boost for “loyal” em- 
ployees who stayed on the job. 


In Winnipeg, all attempts to 
settle the bread délivery men’s 
strike had failed. The CCL union 
wants an 8% raise for inside 
workers and a $3 boost for de- 
livery men with a guarantee of 
$45 a week. 

The story was the same almost 
everywhere. Only in _ isolated 
cases were unions looking at the 


economic facts of-life. One was| (but not Canada) this union has 
the CIO Amalgamated Clothing| decided to forego wage demands 
workers. In the United States, in 1949 in view of the “softness” 
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7 WILSON-LINDSAY sions 


Wilson-Lindsay strength ratio is achieved through the Wilson-Lindsay method 
of tensioning light metal sheets. Panels and sections are manufactured in 
considerable quantities to standard sizes. Repairs, when necessary can be 


made economically, in a minimum of time. You get years of constant carefree 
service, 


DISTRIBUTORS: 
Truck Equipmeat 
Coneda Cement Bidg., Montreal, 


MANITOBA & SASKATCHEWAN 
i & Carriage Co. 


QUEBEC—Roysi 
Co 


Size range from 9’ 2%” long, 86%” 
long, 92%” wide and 80%” high. 


This modern body is built to meet special requirements for specific jobs. 


wide and 74%” high to 24” 2%" 


ALBERTA — Edmonton 


Works, 
10971 102nd St., Edmontoa. 
BRITISH COLUMBIA—Pioneer Equip- 
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ment, (1945) ttd., 960 
IMCTION 41 ac. 
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of the market. But most unions 
were still proceeding on the fal- 
lacious assumption that the an- 


nual pay raise is here to stay but 
without a corresponding increase 
in prices. 
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Thirce-quarrers of the world’s production of asbestos comes WORTH KNOWING 
from the Zone 2 region of Quebec—Thetford Mines, Black Lake, 

East Broughton, Vimy Ridge, Asbestos, Norbestos, St. Remi de © Zone 2 comprises, roughly, 2/3 of the 
Tingwick. The bulk of the mineral is mined and exported in the Province of Quebec, East of the Montreal 
raw state. Hence, Zone 2 payrolls retain the bulk of the Asbestos’ 

industry's $25 million gross, adding to the richness of this, highly 

concentrated French market. 


Asbestos is only one of the great industries centred in this prosperous 
region. Farming, lumbering, aluminum, pulp-paper, among other 
heavy payroll industries, provide a retail market of a half billion 
dollars annually. - . 

Over 90% of the population of this area are French speaking. In 
other words, 1,372,125 French-speaking consumers are waiting to 
be told, in their own language, about your goods and services. 
Alert sales and adyertising managers are telling them. How? 
Complete coverage of this exceptional area is provided by the three 
aggressive French-language dailies—Le Soleil-L'Evenement Journal 
in Quebec, Le Nouvelliste in Trois Riviéres, La Tribune in Sherbrooke. 
Individually, each gives near saturation of its own territory. 
Combined, they offer positive coverage of the entire zone. Overflow 
circulation of outside dailies is negligible. For Zone 2 readership, 
use the Zone 2 combination — 


ZONE*2 
Lk SOLEIL Le : re a 


Lokvenement-Journal  Quet 


A. H. TOPPIN 
Room 33, 
9 Toronto St., Teronte 1, Ontarie 
(Telephone Elgin 6922) 
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Meat Products (NV ESEMENTS THis WEES 
U. S. Investors Now Largest 


Holders of C.P.R. Common 


Trend is Down | 


S x e 
What is the price and market’ 
outlook for livestock and meat| 
products during 19497 The trend | 
would appear to be dawnward 
according to R. J. Dinning, presi- 
dent of Burns & Co., in his sum- 
mary of the outlook in the com- 
pany’s 1948 annual report: 


' edly. 


Who owns the Canadian Pacific 
Railway Co.? 

That question comes up repeat- 
The answer suggests that 
| Britons and Americans have more 
| faith in Canada than the natives. 


| The 1948 annual report reveals 
| that British investors still retain 


| control with 55.06% of the voting 


“The price of livestock and meat 
reached a high level during the 
year, a level not likely to be ex-) 
ceeded for some time. ... 


“The 1948 contract price on 
bacon to the United Kingdom is) 
to prevail throughout 1949, which | 
should have the effect of pro-| 
viding a floor under hog prices. 
Market prices, however, will fluc- 
tuate depending upon the domes-| 
tie demand for pork and the value 
of hog by-products. 

“Cattle prices will be directly | 
influenced by U. S. values during! 
those periods when marketings! 
are in excess of domestic demand 
for beef. 


power, although their percentage 
ownership continues to decline. 
U. S. investors, on the other 
hand, continued to increase their 
holdings of C.P.R. common dur- 
ing 1948 and for the first time in 
the company’s history now own 
a larger percentage of the com- 


mon stock than the British. 


These changes represent a con- 
tinuation of a trend noticeable in 
recent years but the 1948 change 
in percentage holdings of com- 
mon was over double that of the 
previous year. 

Canadian investors increased 
their common holdings in 1948 for 
the second successive yeer, fol- 


|lowing reductions in 1946 and 
“A decline from the price level| 1945. They owned 14.3% at Dec. 
of 1948 is already in. evidence. | 31, 1948 compared with 13.58% a 
This applies particularly to beef| year before and with 18.87% at 
and most by-products, notably} Dec. 31, 1939. 
fats of all kinds. | U. S. investors owned 43.41% 
“Production of livestock is dis-| Of the 13.4 millions C.P.R. com- 
appointing, and it is evident that| mon shares outstanding at Dec. 
there is still a trend on the part) 31, 1948 (39.19% at.Dec. 31, 1947). 
of the producer to grow grain as | There has been nearly a 90% in- 
a cash crop rather than as feed | — Dec. 31,1 
for livestock. Citbidie: is cncngscun tn sagen in30 
“While inspected hog slaughter! U. K. & other British ...,. 37.40 
im 1948 was at about the same) Otter lass sssusssssusaece 
level as the previous year 
marketings during the frst few 
months of 1949 were well below 
those of a year ago, and there is 


0.46 
96.79 


| Annual Reports 

little prospect of a reversal of | Imperial Oil Ltd. has ae 
this trend until next fall. 0 ee 

through the inclusion of pencilled 

cattle slaughter in /| drawings of various of its opera- 

1948 exceeded that of the-prev-! tions, a colorful cover and two 

ious year and this, together with pages of colored charts. Its 1948 

an abnormally heavy export of/income dollar went 59.46% for 

cattle to the U. S. A., is evidence | cost of crude oil and other raw 

of the liquidation of herds rether | materials, 10.70% manufacturing 

than increased production.” and packaging, 9.82% freight, 8.- 

06% marketing, 7.06% taxes and 

490% profits. Its operating profit 

|| was equivalent to 93/100 of le per 

| gallon of products sold. 


British American Oil Co. has 
enlarged and improved the ap- 
pearance of its 1948 annual re- 
port. In addition to including for 
the first time a number of charts 
illustrating comparative figures 
| back to 1939, the company has 
added a page at the front show- 
ing the year in brief as com- 
pared with the previous year and, 
at the back, a comparative sum- 
mary of annual. statements for 
five years, 1944 to 1948. This is 
all helpful to shareholders. 


Famous Players Canadian Corp. 
has improved its annual report 
| for the year ending Jan. 1, 1949, 
iby giving comparative figures. 
\Its appearance also been 
| brightened through the inclusion 
,of pictures of certain of its 
theatres. 

& e . 

Booklet of 10 Paintings 
Tells of Paper Industry 

An attractive booklet “Ten 
Pulp and Paper Paintings” has 
been published by the Canadian 
Pulp & Paper Association. 

Paintings reproduced are the 
,work of 10 representative and 
distinguished Canadian artists. 
They were asked to interpret, not 
merely to illustrate, the operation 
lof pulp and paper industry. A 
| picture of the artists accompan- 
\ies the paintings and the text, 
which amplifies the picture story 
of the industry which the artists 
so vividly portray. The paintings 
were commissioned to remind 
Canadians of their dependence on 
| the health of the forests and the 
well-being of their most ,valuable 
industry, the booklet states. 

The contributors are all well 


ADDING MACHINES 
$19.95 


The New Lightning Desk Model 
Portable Machine; adds 
to 99,999.99, subtracts, multiplies, 
divides; durable all steel con- 
struction; 
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| crease in percentage holdings of 
common by U. S. investors since 
Dec, 31, 1939 when they owned 
only 22.86%, 

Further U. S. interest in C.P.R. 
is -becoming more widespread, 
the figures would indicate. There 
were 31,494 U. S. holdings at Dec. 
31, 1948, up from 29,265 a year 
earlier and double the 15,621.U.S. 
holdings at Dec. 31, 1939. 

British investors held at 37.49% 
of C.P.R. common at Dec. 31, 1948, 
down from 41.87% a year earlier. 
They have reduced their common 
holdings over one-quarter (28.- 
1%) from their Dec. 31, 1939 hold- 
ings of 51.76% of the outstanding 
common. — 

But the British still retain con- 
trol of C.P.R. as, in addition to 
their common holdings, they own 
96.79% of the outstanding £28,- 
203,477 preference issue. The pre- 
ference shares carry one vote for 
each £5 par value and so repre- 
sent slightly over 5,640,000 vot- 
ing units. Combined British hold- 
ings of ordinary and preference 
shares represent 55.06% of total 
voting power, a reduction from 


58.09% a year earlier and con- Less 


siderably below the 64.58% vot- 

ing power held at Dec. 3], 1939. 
Following is a table showing 

changes in percentage holdings 

in 1948 and also since 1939. 

— Dec. 31,147— — Dec. 31, 1939 — 
rd. Pref. Total Ord. Pref. Total 


10.20 
55.06 
30.65 


100.0 100.0 100.0 100.0 100.0 100.0 


——— 
known artists. They and their 


paintings are: Thoreau Mac- 
Donald, “The Forest”; Albert 
Cloutier, “Woods Work”; Charles 
Comfort, “Bunkhouse Scene”; J. 


S. Hallam, “Log Driving”; A. J.| Fu 


Casson, “Mill Village.”; Lawren 
Harris, “West Coast Mill’; André 
Bieler, “Pulp Making”; Will 
Ogilvie, “Papermaking”; A. Y. 
Jackson, “Paperboard Making”; 
Franklin Arbuckle, “Shipping 
Paper.” 

A summary of the principal 
points made in the text is given 
as the last page. This book is an 
illustration of how art and ‘in- 
dustry can work together ‘to do 
a job. 

& e 
Borden Booklet Reviews 
Its 50 Years in Canada 


“The River of Milk” is the title 
of a.new booklet published by 
Borden Co. to celebrate the an- 
niversary of its 50th year in 
Canada, While the U. S. ‘company 
dates back to 1857, in Canada it 
is dated to the commencement of 
the first plant acquired in Canada 
in Ingersoll, Ont., in 1899. 

The attractive booklet outlines 
the growth of all the company’s 
various divisions, together with 
the development of new products. 

Two chapters are devoted to 
“Elsie the Cow.” In this it states, 
“during the 50th anniversary 
year, Elsie will again go on tour 
in Canada. She will make her ap- 
pearance in as many places as 
possible and proceeds of the tour 
will be directed to worthy causes 
in the city where she appears.” 

The booklet will be interesting 
to shareholders and others con- 
‘cerned with the ’ company’s 
development. 

& @ = 


Withdraw U.S. Offering 
Of Royalite Oil Common 

Public offering in the United 
States of Royalite Oil Co. com- 
mon shares will not be proceeded 
with. ¥ 

The 2,540,334 new common 
shares offered by Dominion Se- 
curities Corp. and James Richard- 
son & Sons at $6.75 a share have 
all been taken up in Canada, it 
is stated. As a result it is under- 
stood the application for the 
S.E.C. for permission to make an 


offering of a block of the stock | Less 


in the United States, filed on 
March 29, will be withdrawn be- 
fore the end of the 21 days wait- 
ing period. — 
| Surplus . 


83,845 
*Market value ashes 


’ 79,648 
695,430 749,240 


PENMANS LTD, 1948 net profit 
was up slightly from previous year 
at $355,367 ($351,766). Capital ex- 
penditures incurred amounted to 
$290,307. Deliveries of new ma- 
chinery from abroad, continue to 
be slow andilarge commitments. still 
remain to be met. 


Due to capital expenditures and 
replacement of stocks at a higher 
price level, it was found necessary 
during the course of year to sell 
$600,000 of investments in Dom. of 
Canada bonds. This resulted in a 
capital gain of $24,195. 
| An amount of $320,000 was 
| Soran against operating profits 
as provision for a decline in future 

| inventory volumes. 
cS INCOME ACCOUNT 

| Rests Redes wheats $1 sera27 ae 
| Less: Depreciation doe "325,000 bane 

Invent. res. ...cccce 

| « Premium eesese 

Bond interest ...... 

|} Income tax res, .... 

Net profits eees 

| hess: Pref. divds. ..,, 

| Common divds, ,.., 
| Surplus for year 97,313 
| Times Bond Interest Earned: 

Before deprec. ..... 31.93 

| _ After deprec. ..., 24.85 


ee 4, 26.94 
| Earnings per Share and Divid 
d $33 


nd : : 
Preferre .06 Becore 


Paid 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 
Cash & Dom. bds. .,, 
AOE. FOG. scckivcis oe 
een . 
otal curr. assets ., 

Misc. assetsa oe aes 
Fixed assets* 

Total assets eveeeeee 
Bank loan 


Accts., ; 
Total ourr. lab. 
Funded debt 
Reserve acct. ..... eee 
Capital stock steeeeee 
Earned surplusa ose 
“After depr. of ...0 
4Incl. ref. EPT ..0. 


‘ 184,250 
Working capital 3,974,144 


ere er ee ere 


Monthly Flights to Israel 


ce ee er ARERR TS nee ment nnn a 


iM. May Sie 


Start May 15, $995 Both Ways Seek Big Loan 


MONTREAL (Staff) — Month- 
ly flights direct to Israel are be- 
ing started next month by a 
Montreal group which operates 
under the name Tourisrael, The 
Financial Post is informed. 


Trans-Ocean Air Bines has con- | 


Canadian funds if they are go- ; 
ing to visit close relatives whom | MONTREAL (Staff) — With a 
they haven't seen since 1939, of- | large program of public’ works 
fials state. projects in the offing, the City 

Tourisrael is a_ partnership 
which was organized recently to} 


ket for a loan of $25 millions- 
arrange flights to the new state. | 


of Montreal will be in the fone 


tracted to carry out the flights.) Director is Leo Heaps of Montreal 
First trip is scheduled to leave| whose book “Escape from Arn- 
Montreal May 15 arriving at Lyd-| hem,” gained considerable prom- | 
da airport, outside Tel Aviv, 36|inence after the war. Another) 
hours later. Fares are $995 re-| partner is Maurice Miller, also of | 


35 millions before long, J. O. As- 
selin, chairman of the Executive 
Committee of the City Council, 


This week, City Council adopt- 


turn; $500 one way. 

Tourisrael also plans to conduct 
tours while in the holy land un- 
der the direction of Mrs, Tamar 
Heaps, wife of Tourisrael direc- 
tor and a native of Israel. 

Plan allows 24 days’ stay in Is- 
rael. Tourists may take $500 in 


COMPANY 


To assist readers in appraising and comparin 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CONSOLIDATED DIVERSIFIED 
STANDARD SECURITIES LTD. 
1948 net profit was $42,991 ($36,275). 
Company’s investment porfolio is 
comprised of securities as follows: 
preferred stocks—3.82%; common 
stocks—96.18%. Holdings of revenue 
producing securities represent 
92.51% of the portfolio. 

CONS. INCOME ACCOUNT 
Years Ended Dec. 31: 194! 
1 in + $66,5 
: Exp. & taxes .. 

Net profit 
Less: Pref. divd. net 
Surplus for year ... 11,600 

Incl. prof. on sale 

of. inv. 15,148 12,807 
Earnings re’ Sharea and Dividend Record: 

[st pref.: Earned® . $1.80 $1.47 
Earnedt . 


$58,464 
22,189 
36,275 
24,675 


1.00 


Earnedt 
None paid. 
aBased on shs. in hands of public. 
*Based on net profit as above. 
tOn net profit exclusive of profit on sale 
of invests. 


CONDENSED CONS. BALANCE SH 
cS at Dec, 31: 1948 1 


$22,794 
Divds, declared e¢ecee 58 
Accts., etc., TEC. cssses 
Market, secs.* ..ssses 
Other invest. eeseeeee 
. & fixt. .cctecee 
Total assets 
CCtS. PAY. «--seccsees 
Income tax Tres. ..sese 


ereeseese 


EET 
947 


99 
864,521 


EBeMe de cdGonate 85,000 70,000 
Capital stock ...see. (717,515 717,515 

SOUTHAM CO. 1948 net profit 
was up 8.7%. Gross revenues at 
$16,881,000 were higher by $2,228,- 
000 than in 1947, while general op- 
erating expenses at $14,612,000 were 
up $2,157,000, Each newspaper in- 
creased both circulation and ad- 
vertising revenue, and the general 
printing divisions enjoyed mark- 
edly increased sales, the annual re- 
port states. ; 

As long as the volume of business 
continues high, earning of profits 
does not appear in question, but a 
recession in general business after 
a long period of rising costs would 
inevitably create difficulties, the re- 
port states. 

In October the Southam Building 
in Calgary was sold for $600,000. 
Since 1930 the building has been 
entirely rented to other tenants. In 
November, the company purchased 
all. outstanding shares of the 
Medicine Hat News Ltd,, an Alberta 
company publishing The Medicine 
Hat News. While Medicine Hat is 
smaller than any of the other cities 
in which the company publishes, it. 
appears to be facing a period of 
growth and prosperity. Cost of the 
property was $125,000. 

Early last year the radio licenses 
and radio stations CFAC Calgary 
and CJCA Edmonton were trans- 
ferred to new companies in which 
the company holds 60% interest. 
The Calgary Broadcasting Co. will 
continue the operations of CFAC. 
The Edmonton Broadcasting Co. 
will operate CJCA, The other 40% 
interest in CFAC is held by Taylor, 


Montreal. 


informs The Financial Post. | 
1 


;ed a by-law authorizing the bor- | 


Many inquiries have already | rowing of $16 millions for specific 
been received, even though the| projects including the raising and 


plan was just announced last/| ‘ ‘ , E 
week, The Post was told. Bulk so| enlarging of a Guy Street bridge; 


far have come from Montreal, |Co"struction of two new under- 
Toronto and Winnipeg, with some | passes and rebuilding of another; 
from the United States. street widenings; development of 


. St. “Helen’s Island as recreation 
REPORTS. 


. centre and other parks projects; 
et ee ae ey ee | improvements to sewer and water 
| systems; and completion of mod- 
number of nonproductive expenses | €rnization of city’s lighting 
which could not be overcome im- system, 
mediately, it was said. Council also authorized borrow- 


During first half of year, largely | ing of $10 millions late last year 
due to falling off in broadcast re- for water and sewage projects 


20,328 


Earnings per Share and Dividend Record: 


Earned : 
None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 
Cash & govt. bds, 96,601 
Accts, rec, 1,867,173 
Inventories 3,244,478 
Total curr. assets 5,208,252 
Patents & rts. 1,863,308 
Misc. assetSa ...cccos 469,737 
Fixed assetst ..cscces 
Total assets .,... 
Bank overdraft .. 
Other curr. liab. .. 


$d0.085 0.015 


2,883,470 
4,657,759 


1,564,516 
9,105,813 
2,328,869 
965,859 
3,294,728 
25,000 
4,554,682 
1,231,403 
1,094,842 
271,011 
1,913,524 


3,212,841 
20,000 
4,554,682 
844,738 
990,550 
131,222 
1,449,918 


Capital stock .... 

Surplusa éen 
+After depr. ‘of ... 
aIncl. ref. E 

Working Capital 


MALARTIC GOLD FIELDS 
showed an increase in bullion pro- 
duction of over 50% to $2,113,712 in 
1948. Net profit, after all charges, 
amounted $412,597 or 10 cents a 
share against a 1947 loss of $25,- 


Pearson & Carson Broadcasting Co. 789 


The other 40% interest in CJCA is. 


held by Taylor & Pearson Broad- 
casting Co, Station CJCA now has 
a frequency modulation licence as 
well as its regular amplitude modu- 
lation licence. 

During the year $652,000 was in- 
vested in production facilities. As 
at Dec. 31, the company had made 
commitments of approximately 
$850,000 more for land, building and 
plant. Of this total approximately 
half will be paid for during 1949, 
and the balance will be spread over 
the two or three following years. 

CONSOL. INCOME ACCOUNT ~ 
Years Ended Dee, 31: 1948 1947 
++ $2,268,376 $2,197,722 


239,253 

. 249,707 
« . 598,000 630,000 
1,181,416 1,086,707 
750,000 615,000 


431,416 471,707 
Dividend Record: 
$1.58 . 


$1.45 
1,00 
CONDENSED BALANCE SHEET 
As at Dec, 31: : 947 


1948 

Cash & Dom, bds. .. $2,812,617 $2,519,643 
Accts. rec.@ 1,575,010 
Inventories 


Surplus for year 8 
Earnings.per Share and 
Common 


1,456,072 
823,779 
4,799,494 
49,877 


8 
688 1,094,522 | 


4,245,284 
2,400,000 
11,589,177 
882,959 


235,534 
1,118,493 
4,792,000 


assets* 
. & g'dw'l 
Total assets 
Accts. & tax. pay. . 
Accr. liab. & def. 
rev, 
Total ¢ 
Funded deb’ 
Depreciation res. ..,. 
Doubtful accts. 
Pens. & cont. 
Capital stock . 


2,000,000 
18,214,817 
971,001 


329,792 
1,300,793 
4,774,000 
6,174,441 

119,014 

227,820 

+ 3,000,000 
2,618,749 


322,531 
3,000,000 
2,356,153 

576,500 


*After depr. of . 6,224,169 


§Incl. in curr. assets in co’s, report. 
Working capital .... 3,832,868 3,681,001 


CANADIAN MARCONI CO. 1948 
operations resulted in a net loss of 
$388,971 as compared with a net 
profit of $67,872 for previous year. 
Unit sales of broadcast receivers 
(which form a large proportion of 


a manufacturing business) were down | 
23%, while unit sales for the entire | 


Canadian 

30%. 
Even this smaller volume was 

achieved only by distress selling by 


industry declined by 


some of the industry, with result! 
that prices as a whole were sharply | 


reduced, while costs remained at, or 
in some cases exceeded, the levels 


of 1947, the annual report states. | 
Although there was a sharp re-| 


covery in receiver sales in last 
quarter, the over-all results were 


1 | subnormal. 


The depressed state of the indus- 
try was undoubtedly attributable, 
in large part, to the 25% excise tax 
imposed in’ November 1947, and 
which remained until. last August, 
when it was re-established at 10%. 
Company’s general-operations were 
also restricted and complicated by 
the import control regulations. 
These rulings reduced sales volume 
of certain products and created a 


Operations were 
the new unit at Nd. 2 shaft on 
June 7, 1948, and equipment from 
the old mill was hooked into the 
new milling plant toward the end 
of August. Operations were step- 
ped up to 1,000 tons daily but power 
restrictions prevented further step- 
up in milling although the mill was 
ready for capacity operations at 
the beginning of November. At 
year end, circuits were being ad- 
justed for larger tonnage. 


Ore reserves showed an increase 
of 1,270,000 tons to 4,880,000 tons 
during 1948, the 4,880,000-ton re- 
serve including 3,080,000 tons of de- 
veloped ore averaging $6.30 a ton. 
While 1948 recovery averaged $7.05 
on a $7.28 grade of ore, ore reserve 
grades are “cut” and recoveries 
have averaged 35 cents a ton better 
than ore reserves indicated. 


Extension of a drift westerly at 
the 1,200-ft. level of No. 2 mine 
has shown what may be a series of 
|new diorite dykes. “These dis- 
| closures are encouraging, especially 
|as there are 4,000 ft. of unexplored 
area west of No. 2 shaft,” General 
Manager John Metz declares. Min- 
ing was resumed at No. 1 shaft by 
the end of the year. 


INCOME ACCO 

| Years Ended Deo, 31: 

| Bullion prod. ........ 

| Add: Other inc. ...... 
Cost aid assist, 

Total income 


2 shat to 


UNT 

1948 

$2,113,712 $1,31 
7,828 


240,563 
2,362,103 
1,569,400 


5,219 
9,540 
1,324,759 
1,184,300 
140,459 
70,179 


ee 

|} Less: Oper. exps, ee. 

| Oper. profit ...... tees 

Less: Deprec. ..sccee ° 

| Bank int. 

| Dev. w/o 

| Tax res. e 

| Net loss & deficit ,,, 

| *Profit or surplus, 

| Earnings per Share ., 
None paid. 


792,703 
241,933 
43,802 
67,933 
26,438 
412,597 


$0.10 $0,006 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
| Cash & bullion $233,351 $137,434 
| Investments 2 2 
Accts. rec. 
Cost aid assist. 
Supplies 

Total curr, assets . 


3,836 
110,933 
316,476 
664,598 
17,754 
12,554 
498,343 
2,430,221 
3,623,470 
890,000 
267,422 
26,437 
1,183,859 


330,744 


Prep, & def. cha@s. see 
Note receivable 
Claims & props. sre. 
| Plant & equip.e 
Total assets 
Bank loan cocceee 
Accts., etc., pay. .. 
Taxes POY. «.s.ccvcce 
Total curr, Hab. .., 
Mtge. pay. .....ssecee ° 
Capital stock 
| Surplus ’ ‘ 
After depr. of .... 1,053,329 
Excess of curr. liabs. 
over curr. assets .." 619,261 
OPERALING STATISTICS 
1948 


299,518 


26,451 
13,096 
566,820 
2,096,490 
3,173,480 
945,000 


1,101,512 
890,572 
819,168 


1,305,912 


710,773 





Tons milled ..... oooe 
Average recov. 
Ore reserves, tons ... 


PERRON GOLD MINES realized 
a sharp increase in earnings in 


470,423 | 


ceiver fates inventoriy Increased| and back in 1047, $10 millions fo 


year the company was able to re- 
duce inventories by somewhat more 
than 20% which, in turn, permitted 
a substantial reduction in borrow- 
ings in later months. 

The company continued its engi- 
neering and other development pro- 
grams largely concerned with new 
techniques. These include very high 
frequency designs, marine radar, 
electronic ‘equipment for use in 
nuclear research and, more recent- 
ly, the intfoductory phases of tele- 
vision. During first quarter of 1949 
the company has received impor- 
tant orders for equipment of this 
nature. ; 


The transmitting facilities of sta- 
tion CFCF were completely mod- 
ernized and a high-powered fre- 
quency modulation station was 
brought into service. It was not 
until beginning of 1949, however, 
that the company was able to se- 
cure interim permission to program 
separately this latest facility and, 
consequently, development of busi- 
ness possibilities has now begun. 


Negotiations of Canadian Govern- 
ment to nationalize the overseas 
telecommunications services have 
not yet been initiated. It has been 
officially announced, however, that 
a bill is to be introduced in Parlia- 
ment during the present session to 
provide authority to the govern- 
ment to proceed in this matter. 


INCOME ACCOUNT: 

Years Ended Dee. 31: 1948 1947 
Net earnings # $140,808 $ 353,423 
Less: Deprec. ...ecos 227,853 202,827 
Add: Trans. gen. 

res, 100,000 
Less: 182,724 
Net profit & 

surplus 67,872 

SLoss or deficit. tFor re-estab. plant 
facilities for commercial business. 


necessary expropriations, 


Canadair Chances 
‘With BOAC Not Hit 
By Boeing Deal 


MONTREAL (Staff) — Purchase 
by British Overseas Airways Corp. 
of four additional Boeing Strato- 
cruisers, announced this week, is 
not expected to affect Canadair 
Ltd.’s chances of selling further 
Canadair 4’s to BOAC when the 
present contract for 22 Canadairs 
is completed, The Finandal Post 
understands. 

BOAC has been trying to build 
up its fleet since its Tudor air- 
craft were grounded: It had six 
Stratocruisers on order, and now 
has arranged with the Scandinavian 
Airlines System to take over an 
order of four more which were 
to have gone to SAS. Purchase 
price of the four new Stratocruisers 
was announced as $12 millions, in- 
cluding spare parts. 

Although these additional planes 
will reduce over-all BOAC needs, 
it is understood that the Strato- 
cruisers aren’t likely to be used 
on the run on which the extra 
Canadairs would be employed. The 
question of purchasing further air- 
craft to replace wholly the re- 
duced capacity is being closely con- 
|sidered, it is reported. 
| Meanwhile, BOAC accepted and 
| took delivery of its second Cana- 
|dair four here this.week and it 
| is expected it. will be flown to 
England later this month. The first 
| is in England. 


jincreased over $234,000 to $640,529. 
Included in current assets are 

“other investments” of $269,243 wit 

| a $408,900 market value. 

|share on company’s substantial 

| holding of New Calumet Mines was 

received Jan. 14, 1949, 


ment during the year inditated en- 
couraging sections in the westerly 
| extension of the south zone, Presi- 
|dent A. J. Davis reports. Ore re- 
| serves showed a reduction both in 


| tonnage and average grade as noted 
| below. 





INCOME ACCOUNT 
| Years Ended Dec. 31: 1948 
| Bullion recov. $729,274 
Less: Mkt. chgs, 2.0. 5,969 
| Net production ....06 , 
| Less: Oper. exps. esos 
| Oper, earnings ....0 
| Add: Mise. ine, eeeee 
| Cost-Aid rec. .. 
Net earnings 
| Less: Deprec. ..ccccc 
| Res. for taxes .ecce 
| Net profit 
Less: Divids. ....ccee 
| Surplus for year 4... 
| Earned per Share .... 

Paid 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1948 1947 


WIM: |. ccdéséere esee $106,510 $53,835 
|} Investments® ..cccces 316,414 547,613 


| BOGS. FOC... dcarcsense 37,302 
23,234 


| Cost-Aid rec. oe 
| Mat. & supplies ... 
| ‘Total curr, assets , 
| Prep. & def. chgs. .e 
| Adv, to & inv. in 
other cos. eee 
|Mining props, ....se. 
| Other PFOPS, ccccccce 
Plant & equip.t ceees 
Total assets 
| Bank overdraft 
Other curr. li 
Total curr, Hiab. ... 
Capital stock 
Earned surplus 
*Market value ... 
tAfter depr. of .... 
| Working capital 550,280 
| OPERATING OTA T#OTICS 
1948 


Tons milled 
Average recov. ,, 
Ore reserves, tons ... 
Grade ($35 gold) .. 


LAPASKA MINES has completed 
arrangements to have a crew on 
its Alona Bay property after break- 
up. Detailed prospecting and a 
| Geiger counter survey will be the 
first objective, company announces. 
Canadian Silica Corp. in which a 
| substantial interest is held, is ex- 
| pected to start shipments of quart- 
| zite from its Manitoulin Island oper- 
|} ation in about two to three weeks. 
|A good season is expected with 
business in excess of last year. 


| WANTED 

\} Sales manager for progres- 
sive Quebec Hosiery mill. 
Age 35-45. Fine opportunity 
for capable man. Apply: 


Box 36, 
The Financial Post, Toronto 


236,396 


Copa) 


| a2). 


PSUR Cr mack ry 
f or Hosiery and Tufted Goods 


1948 to 8.9 cents a share (5.5 cents | 
in 1947), but working capital drop- | 
ped nearly $137,000 to $550,280 dur- | 
ing the year with investment and | 
advances in assogiated companies 


WRITE OR PHONE 


GIBSON'S. DYERS—FINISHERS—CONVERTERS 
PRN Se me meee KAT | 


nen April 16, 1949 —~ THE FINANCI 


An initial dividend of 10 cents a' 


Limited underground develop- | 





AL POST 
wi (ww ae > 


Timber Products 
for the World 


H. R. MacMillan Export Company Limited is 
the largest producer of plywood in Canada and 
one of the largest manufacturers and exporters 
of timber products in the world. The Company 
also operates a world-wide distributing organiz- 
ation for its products. 


Earnings of the Company aVailable for dividends 
for the year ended September 30th, 1948 amount- 
ed to $11.37 per Class “‘A” share compared with 
dividend requirements of 50¢ per share. We 
offer as principals: 


H. R. MacMillan Export Company 
I * ited - 
Cumulative Convertible Non-Callable 
Class “A”? Shares N. P. V. 


Price: At the market, about $9.50 per share 
to yield about 5.26% 


Further particulars forwarded promptly upon 
request by mail or phone to our nearest office. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London, Ont. Kitchener 
Regina Edmonten New Westminster Victoria 
New York Halifax London, Eng. 


MARITIME BAYRTES— Release|| TRANSLATIONS FROM 
of 200,000 shares of escrowed stock AND INTO 
FRENCH, SPANISH 


has been granted on a pro rata basis | 
to all persons entitled thereto with |] Pertusvese, elien end German done ex 


effective date of release April 9, | pay-CHARLES SCHOOLef LANGUAGES 


61 W. Charles St. Tel. 80-4417 
1949. : | (coll efter 7 p.m.) 


Everything in : 
AIR HANDLING EQUIPMENT. 
and Gyrol FLUID DRIVE 


CANADIAN SIROCCO COMPANY, LTD. 
310 ELLIS STREET, WINDSOR, ONT. 
Offices in Principal Cities 


{ 
; 


CHEMIST NEEDED, MAN HAVING SOME EXPERIENCE WITH 
PULP & PAPER INDUSTRY, SOME EXPERIENCE WITH HYDROGEN 
PEROXIDE BLEACHING. WRITE, STATING EXPERIENCE AND 
SALARY, TO ST. GEORGE PULP & PAPER CO. LID,, P.O. BOX 
1407, SAINT JOHN, N.B. 


WANTED TO PURCHASE 


Established manufacturing business located in or near Mon- 
treal. Would prefer industry allied to the electrical trades 
and having large machine shop operations, but would 
seriously consider other types of business having minimum 
floor space of 10,000 square ft. and heavy machinery. Apply 
in confidence. 


NORMAN 8S. BROOKE, MANAGER 
INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
618 St. James Street Montreal, Plateau 8251 


BLACK & GALVANIZED WATER PIPE 


AVAILABLE FOR IMMEDIATE 
DELIVERY 


Call: Digby 4-2162 or write 
NHITEHALL INDUSTRIAL CORPORATION 


62 William Street, New York, N.Y. 
Cable: WHITACORPO 


UNUSUAL INVESTMENT OPPORTUNITY 


To lish Canadian owned and operated parent company te 
ee locally for distribution to bottlers and ——— other 
outlets in Canada, concentrates for outstanding U-S. drink 
line. Products advertised and widely-known among U5. and 
Canadian beverage industry. 


Thro development of new marketi 
has ee aaakes growth, domestic on 
ment in 1935. a si 

To exploit fully vast potential for line in Canada, company w 
guns cinemas y exclusive rights under arrangements that 
will provide excellent operating profits and substantial capital 
appreciation of franchise value for aggressive management, 

Investment of $25,000 to $50,000 will cover small amount of 
equipment necessary and provide adequate working capital. 

Sales executive thoroughly conversant with «field available in 
Toronto if desired. 


For further details of this unusual opportunity, 
ADDRESS BOX 40, THE FINANCIAL POST, TORONTO 


channels, U.S. company 
foreign, since cstathishe 


COMPTROLLER 


Large merchandising organization in Eastern Canada 
requires comptroller thoroughly experienced in retail 
store and branch operations. Must be able to take 
full charge of reorganization of accounting systems 
involving use of tabulating equipment. ccoun 
degree desirable but not essential. Salary will depen 
on qualifications; minimum $10,000.00 plus incentive 
bonus. 


Applicants should give full particulars of business 
experience and personal background; photograph 
should be included. Applications will be treated in 
strict confidence and will be returned after con- 
sideration. 


Apply Box No. 38, The Financial Post, Toronto 





$35,000.00 
TOWN OF COCHRANE 
3%2% Bonds for Sale 


Principal and Interest (annual) 
- oe the Bank of Nova Scotia, 
Ontario. 


—— Water- 
Softening 


Senters Se Be urchase of the 
above bon be mailed to 
E. J. BiacVittie, Tack: Aeestusor, 
Town of Cochrane, in sealed envel- 
ope marked “Tender for Bonds” 
and must ng coumees at the Town 

we i Highest or any” tel 
or any er 
aia accepted. 


raat 


BRITISH CHEMIST 


pe ol extraction specialising in 
plastics and synthetic 


detergenth wide wide — s o 
esearch an 
ag cks experience, see socks position 


Bex No, 21 Zuo Wiannelal Pest, 
481 University Ave. Toronto 2 


FINANCIAL POST, TORONTO 


110% Tax Cut on Common Stock Dividends |« 
Basis of This $50,000 Investment Plan 


What common stocks would 
you recommend for investment so 
that I can take advantage of the 
proposed amendment to the 
Dominion Income Tax Act? Many 

people have been asking that 
question since the budget was 
brought down. 

A new reason for looking at 
good quality common stocks was 
provided by the budget proposal 
to allow a deduction from per- 
sonal income taxes of 10% of 
the amount of dividends received 

from common shares of Canadian 

taxpaying corporations. This will 
provide a very real saving for in- 
| vestors and provides an addi- 
tional ,incentive to the already 
attractive yields available on 
common stocks. 

A sample portfolio for the in- 
vestment of $50,000 is shown in 
the current letter of Intercity 
Securities Corp., Toronto invest- 

| ment firm. Their suggestion, 
| shown in the accompanying table, 
involves the purchase of common 
| shares of 16 companies represent- 
| ing 10 industries. 

An average return of 5.3% is 
obtainable on the firm’s portfolio 
before taking the tax relief 
obtainable into consideration. If 
these investments pay dividends 

|.at the rates shown, then for a 
full year, an investor would be 
able to deduct $261.08 from his 


MACHINERY FOR SALE 
Manufacturer discontinuing Tool Room operations offers modern 


equipment for immediate 


sale. Jig Borer, Barnes Drill Honer, 


ord Drill 28”, Turret Lathes, B & S Automatics, 
Sa tachines aoe Internal External Rotary and Surface Grinders. 
Complete Heat a Sea with Instruments. Complete 


Inspection Equipment ( 


isual Comparators). 


BOX 37, THE FINANCIAL POST, TORONTO 


Por 
is 


Nae a 


NORTH BAY - - 433 Oak St W 
Building—solid brick—92' x 
40’. Approx. 11,000 sq. ft.—2 
storeys—full basement. Cen- 
tral location—on C.P.R. track- 
age. Electric freight elevator— 
3 offices. Showroom—auto- 
matic steam heat. 

APPLY: 


NORTHLAND MOTORS LTD. 
621 Main W., North Bay. 


CAMPBELL &. 
HALIBURTON 


Brokers and Insurance 
Agents. 


ALL ENQUIRIES QUICKLY 
ANSWERED 


513-8 Ave. W., Calgary, Alta. 


ESTABLISHED OVER 35 YEARS 


Commercial and industrial properties. 
City and town houses, apartments, 
farms, country estates and summer 
properties. 
Connections in all large centres of 
Caneda, United States, Schamas, 
West indies and Specializing in Van- 
couver ond Victoria. e 
TORONTO OFFICES 
ead Office — 820 Bay Street — AD. = 
Riagevay, are ee, Aecase Bia. 8 445) 
After Business Hours 
Nights, Sundays and Holidays 
FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


KEEPING POSTED 


by reading The Post every 
week is the secret of success 
for successful readers of The 
Post. _ week by mail, $5 


As Factory Site or Survey 


Eas and the CoN. me Water, 
East and the C. N 
by adjoining 


Hamilton, between Barton Street 
5 SaeaE = railway siding in use 


BOX NO. 42, THE > aman ae TORONTO 


INDUSTRIAL & COMMERCIAL 


PROPERTIES IN EDMONTON yo wuria co. 


We have exclusive, confidential information. 
10022-102 ST. EDMONTON . . . Telephone 20484 


1. &C. PROPERTY 
SPECIALISTS 


INDUSTRIAL SPACE 


FOR SALE 


OR LEASE 


AVAILABLE—TORONTO AREA—4 TO 6 MONTHS 


FINLEY McLACHLAN 


195 FAIRBANK AVE 
ORCHARD 3333 — TORONTO 


—— GIBSON BROS. —— 
Established 1910 
REAL ESTATE BROKERS 
INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


357 BAY ST., TORONTO 1 


FACTORY 


ADelaide 0685 


FOR SALE 


CENTRAL WESTERN ONTARIO CITY 


35,000 SQUARE FEET 
INCLUDING MODERN DRY KILN 


CHOICE LOCATION, 


RAILWAY SIDING, SPRINKLERED 


Priced Considerably Below Cost 
AVAILABLE SOON 


FOR FULL PARTICULARS 
APPLY BOX NO. 39, THE FINANCIAL POST, TORONTO 


MORTGAGE LOANS 


DEPARTMENT STORES AND HOMES 


@ INDUSTRIAL 


© COMMERCIAL 


Harold F. Fishleigh 


REALTOR 


2235 YONGE s ST. (at Eglinten) 


TORONTO, ONT. 
MA. 8551 


income tax as a result of the pro- 
posed tax amendment. 

Intercity Securities’ comments 
on its individual selections are as 
follows: 

Russell Industries: 1948 earn- 
ings of $2.17 per share, compared 
with $1.74 in 1947, reflect the in- 
crease in sales experienced last 
year, and due to continue this 
year. New lines are being devel- 
oped and demand should remain 
high for all lines. The auto indus- 
try is in a particularly favored 
position with regard to future 
sales possibilities. 

Massey - Harris: Earnings in 
1948 amounted to $6.57 per com- 
mon share, up sharply from the 
$3.19 earned ‘in 1947 and $1.58 in 
1946. Sales in the first quarter 
of this year are substantially 
higher than last year. Selling at 
three times current earnings, 
these shares appear to have at- 
tractive appreciation possibilities. 

Building Products: The enor- 
mous backlog of unfinished con- 
struction carried forward into 


latter company maintains all- 
year-round woods. operations 
which eliminates inventory 
troubles. It is a major producer 
of newsprint, which is the strong- 
est division in the industry. The 
shares offer appreciation and in- 
creased income possibilities. 
Imperial Oil and McColl- 
Frontenac: The oil industry in 
Canada offers intriguing pros- 
pects. While it might be some 
time before present developments 
can be translated in higher in- 
come to shareholders, neverthe- 
less, we think this is an opportune 
time to buy shares in the estab- 
lished companies in the field, for 
long term appreciation, Imperi- 
al’s recent discovery of Schoepp 
No. 1, 4% miles west of Wood- 
bend, indicates a new field of 
possible major proportions. Mc- 
Coll’s 1948 net sales were 40% 
higher than 1947 figures and 
earnings per share were $1.93 
compared with $1.41 in 1947. The 
new catalytic cracking unit at 
Montreal East refinery went into 


How, Where $50,000 Is Invested 


No, of Shares Company 


Auto Equipment 

175 Russell Industries ..es.es. 
Agricultural Equipment 

150 Massey Harris 
Building 

100 Building Products eeeeseee 
Food & Grocery Chains 

150 Dominion Stores .....00... 


Gold & Base Metals 
100 International Nickel ...... 
50 McIntyre 
50 Aluminium 
Office Equipment 
50 Moore Corporation .....e+. 
Oil 
175 Imperial Oil ....... cecvecie 
225 McColl-Frontenac ..cecece 
Paper 
100 Powell River ....csccccee 
50 Price 
Public Utility 
75 Bell Telephone ......seeees 
125 Shawinigan eeecccccccecece 
Tobacco 
250 Imperial Tobacco ......... 


YIELD — 5.3% 

this year should provide a satis- 
factory volume of busines for this 
company this year. Because sup- 
plies are easier there is not as 
much forward buying as in’recent 
years but sales should continue 
good. Earnings of $3.29 per share 
were realized in 1948. 

Westons and Dominion Stores: 
Continuing high national income 
suggests a high level of earnings 
for the food industry. The drop 
in ingredient costs, especially 
chocolate and shortening, is fav- 
ourable to Westons. Their new 
plants at Longueuil and Burbank 
are now in production. Dominion 
Stores reported sales, up 23%, 
for the 28-week period ending 
October 2nd, 1948. Earnings in 
this period amounted to $2.33 per 
share, compared with $1.89 in the 
like 1947 period. Both companies 
are well managed. _ 

McIntyre, International Nickel 
and Aluminium: The outlook for 
the mining industry has im- 
proved. Operating costs are eas- 
ing and labor becoming increas- 
ingly available. McIntyre earn- 
ings in 1948 were ahead of 1947 
and the working capital ratio is 
high. International Nickel earn- 
ed $2.55 in 1948. The working 
capital at over $151 millions is 
one of the largest in Canada. 
Aluminium has intriguing-growth 
possibilities, having a competitive 
advantage in being lighter and 
consequently cheaper in relation 
to other metals. 1948 earnings 
amounted to $7.34 per share, 
against $4.31 in 1947. 

Price and Powell: While we 
anticipate that earnings have 
reached their peak for the paper 
industry we think the outlook for 
them is still good and that shares 
in this group belong in any well 
balanced portfolio. Price is a 
quality situation. Earnings were 
$14.21 in 1948. The shares offer 
unusually attractive yield as also 
do Powell River shares. The 


COMPANY 


To assist readets in appraising and yon A 
Financial Post has a uniform method of presenting corporation accounts. 
from the companies’ published reports are footnoted. 


GREAT LAKES PAPER CO. net 
profit of $1,983,800 for 1948 was up 
99% from 1947’s $1,805,159. Net 
dollar sales were up 9.6%. 


Production, of standard newsprint 
was 129,980 tons (123,690 tons’ in 
1947) and of unbleached sulphite| 4 
pulp 45,271 A.D. tons (49,533). In ad- 
dition 851 AD. tons groundwood 
and 2,941 A.D. tons screenings were 
produced for export. Pulpwood 
stocks are at an adequate level, 
President and Managing Director 
W. Earl Rowe states. 


Total capital expenditures were 
$2,737,062 in 1948, of which $2,189.- 
267 was for mill improvements and 
$547,795 for woodlands department. 
It is estimated that about $500,000 
outlay in 1949 may be required to 
complete the authorized general 
mill improvement program, started 
late in 1946, Mr. Rowe states. No. 5 
| digester erected under special pulp 
sales agreement with Rhinelander 
Paper Co., started operating in 
February 1949, 

Annual capacity is now close to 
| 140,000 tons newsprint plus 48,000 
| A.D. tons unbleached sulphite for 
| export. 
| The outlook for 1949 is that a 
ready market for the maximum out- 
| put of newsprint, the chief source 
|of income, will be maintained, Mr. 
| Rowe states. The increased amount 
| of sulphite pulp required for ad- 
| ditional newsprint capacity reduces 
| somewhat the surplus sulphite for 
| sale. Commencing in latter part of 
/1948, there has been a decline in 
‘the demand and spot market price 
for unbleached sulphite pulp so it 


Price 


17.00 
20.25 


29.25 - 


Value Dividend Inceme 


$s 
2,975.00 


0.80 140.00 


3,037.50 1.00 150.00 


2,925.00 1.60 160.00 


3,412.50 
2,687 50 


1.50 
1,00 


225.00 
125.00 


3,275,00 
2,850.00 
2,675.00 


2.00 
3.0114 
2.75 


200.00 
150.75 
137.50 
3,350.00 


3.45 172.50 


0.50 
0.50 


3,237,50 
2,981.25 


87.50 
112.50 


3,725.00 
2,750.00 


3.00 
4.00 


300.00 
200.00 


3,056.25 
3,062.50 


2.00 150.00 


150.00 
3,437.50 


$49,437.50. 


ee 


0.60 150.00 


— 


$2,610.75 


‘ 


operation in September last, and 
the new lubricant blending and 
grease plant at Toronto in 
August. 

Bell. Telephone and Shawini- 
gan: The industrial development 
of Canada since the war warrants 
an upward revision in opinion of 
our public ‘utilities. The growth 
in earnings does not entirely 
reflect the increase ia sales since 
a large proportion of gross earn- 
ings has gone into expansion of 
facilities. Bell Telephone has 
made enormoys strides\ towards 
filling the huge deferred demand 
for telephone facilities, but still 
has a large market ahead of it. 
Gross revenue for Shawinigan, 
at $27.3 millions, was at a new 
peak in 1948. The chemical sub- 
sidiary of the company reports 
substantially increased earnings 
for the year also. While shares 
of these two companies do not 
offer substantial appreciation 
possibilities, they are attractive 
for maintenance of income and 
security of capital. They: offer 
good defense in an uncertain 
market, 

Moore Corporation: $1,242,365 
was spent during the last year on 
additions to buildings, machinery 
and equipment. All building pro- 
jects, except at Dover, N.H., have 
been completed. Earnings in 
1948 amounted to $6.18 per share 
compared with $5.33 in 1947. 
Over 80% of the company’s busi- 
ness is inl the United States. At 
current levels the shares offer 
attractive appreciation possibili- 
ties as well as good income. 

Imperial Tobacco: 67c per 
share was earned in 1948 com- 
pared with, 58c in 1947. The 
tobacco industry is characterized 
by stability of earnings, which 
accounts for the defensive quali- 
ties of this issue. The shares 
offer security of capital and 
modest income. They belong in 
any well balanced portfolio. 


REPORTS 


company financial statements, The 
Variations 


is difficult to forecast earnings 
from this source for 1949, Mr. Rowe 


adds. 
yg oe 
Years Ended Dec, 1948 1947 
$ 

WOE OUIOB bine sicceeous o> 967 15,253,008 
Net oper. profit .. 338,070 5,335,435 

Add: > 26,473 13,271 
190,809 194,614 
948,490 


Pension — ee 
Invent, 
Tax see R sg 

Add: prof. on assets 
Net profit 
Less: 


e oe aw. 640, 60,000 
urplus for year .. 982, 721 1,2 
Sedoetnn 1,276,509 
Times Bond indent Earned: 
di . os 25 $28.16 
23.74 


19.80 
Earnings per Share and Dividend R 
Class A & B $10 ols. “fous 
2,50 2.50 
1.20 
4.06 
1.60 


CONDENSED BALANCE SHEET 
As at Dee, 31: 1948 1947 
h $ 779,036 $ 536,839 
1,784,225 1,394,921 


woods oper. ees» 6,103,695 
Total curr. assets 8,666,956 
Cash with trustee .. 


B: Paid weeceeee 
Common 
Paid 


3.59 
0.40 


Investments 
Fixed assets* 
Timber limits* 
Total assets 
Bank loan (sec) ... 
Accts, & tax pay. . 
Ba, int. & Bf. 2.0560 
Tota) curr. Mab. .. 
Funded debt. 
Conting, 
Capital stock 
Surpluss 
*After depr. of . 
‘*After depl. of .... 
aIncl. ref. EPT 
‘Incl. in curr, assets in co,’s report. 
Working Capital .... 5,787,895 4,239,305 


1 | 0.175 oz, gold with a dollar value of 


panodinn Wool — 
s Off 40% 


ake 1942, wool production in 
Canada has dropped 40%. At the 
same time prices for both wool 
and lamb have increased. 

Chief reason for the drop in 
wool and sheep population is 
found in the lower cash returns 
from wool and lamb versus other 
branches of livestock and general 
farm crops, Chris. Jensen, preSi- 
dent of Canadian Co-operative 
Wool Growers Ltd. told the an- 
nual meeting. This, coupled with 
labor difficulties and losses from 
predatory animals and the rela- 
tively high meat prices, have 
tempted many producers to liqui- 
date their sheep holdings. 


The general belief is that the | 
sheep numbers are now at their 
low point, Mr. Jensen said. The 
1949 Canadian wool clip was 20% 
below that of the previous year, 
the decline being general for both 
Eastern and Western Canada. The 
Canadian Co-operative Wool 
Growers handled 70% of the 
total Canadian clip going through 
all government registered ware- 
houses. At the same time the 
number of shippers consigning 
their clips was 10% under the 
1947 figure and weight of wool 
received 20% less than that of a} 
year ago, it was stated. 


COMPANY 
REPORTS 


BRITISH AMERICAN OIL CO. 
1948 net profit was up 22.3%. 
Dollar sales were 26.5% better than 
in 1947. Profits, however, have not 
increased in proportion to greater 
volume of sales and the company 
now makes less profit per gallon 
than during pre-war years, the 
annual report states. 


The wholly-owned American sub- 
sidiaries, like the pdrent company, 
also established new records during 
the year. Crude oil production, ex- 
ceeding six million barrels, set a 
new high as did footage drilled, 
while new reserves were discovered 
which more than offset the produc- 
tion taken. from the ground, High- 
lights were the discovery of a new 
field and an extension to an exist- 
ing field, both in Oklahoma; a new 
field in California and discovery of 
a new oil bearing sand and prolific 
gas distillate field in Louisiana. In 
all, 83 wells were drilled with 35 
being successful oil producers and 
three gas wells. 

In Alberta, eight new wells were 
drilled, of which six were success- 
ful producers, while the company, 
in conjunction with an independent, 
acquired 800 acres of semi-proven 
land in the Redwater Trend, One 
well has completed drilling and is 
now testing and four others are 
being drilled. In Leduc a well on a| 
partnership basis is presently pro- 
ducing 150 barrels a day, while 
others will be put down in the 
near future. Agreements were con- 
cluded with Home Oil Co, for the 
purchase of their entire Alberta 
production, and arrangements were 
made to obtain crude production of 
other independents. 

The new compounding, blending 
and packaging plant at Clarkson 
was placed in operation, emabling 
the company to maintain central- 
ized control over quality, while the 
company’s five refineries processed 
more. crude than ever before. Ex- 
tension to the Montreal East re- 
finery, begun early last May, will 
have the first units in operation by 
this September. On completion, this 
refinery will double its present 
capacity with the latest advances In 
refining technique including fluid 
catalytic cracking and _ catalytic) 
polymerization. 

Balance sheet shows total assets 
up $9 millions from 1947, inventor- 
ies accounting for $3 additional 
millions, of which more than half 
was owing to increased prices, and 
plant equipment accounting for 
another $7.5 millions, 

Net earnings of the U.S. com- 
panies, not included in statement, 
were $7,468,916 against $4,030,960 in | 
1947, 

During the year $1,191,000 was 
spent in Alberta in search of oil. 
Of this amount $706,000 was capital- 
ized under “investments. in oil and 
gas properties,” by reason of poten- 
tial values based on geophysical | 
and geological research. Balance of 
$485,000 was written off. 

A chart in annual report indicates 
that crude oil “run” through com- 
pany refineries was around 13 mil- 
lion barrels. Company’s sales in 
Canada® and Newfoundland | 
amounted to $112,649,055. 
CONSOLIDATED 5 eager ACCOUNT 


Years Ended Dee, 31: 1947 

Net earnings+ au, an; 238 $9,966,861 | 

Less: Deb. int oe 537 519,464 
Deprec. res. 3, oT. 154 2,520,521 
Inc. tax res. 2,705,941 

Net profit oe 

Less: Pref. divds. 
Com, divds. ...... 

Surplus for year... 1, 872,246 1 ‘294, 657 

Times a Interest Earned: 
Before deprec, $22.52 $19.19 
After deprec. 16.45 14.33 

Earnings per Share and Dividend a 
Preferred 3% 0.28 





0. 11045 

1.47 

r 00 

$For period Nov, 19 to Dec. 31, 1947. 
*Excluding accounts of American sub- 
ay British American Oil Producing 

. and Toronto Pipe Line Co. 
‘From Canadian operations only. 


eae oe i SHEET | 
1 1 


947 
$1, 460,053 $3,211,151 
9,284,980 8,749,210 
28,233,559 25,105,069 
+ 38,978,592 37,065,430 | 
3,093,573 3,208,075 | 
571,459 464,138 | 


Inventories 
Total curr. assets 
Invest. & adv. 
Deferred chgs. .....- 
Fixed assets ....cees. 66,324,221 59,064,685 | 
Total assets ....++.108,967,845 99,802,328 | 
oa pain etc., 
eee ets 126,862 9,647,246 
163,000 169,463 
° 800,000 800,000 
2,502,640 1,760,475 
e+ 13,592,502 12,977,184 
- 30,159,225. 28,272,459 
122,968 131,781 | 
17,600,000 18,400,000 
28,618,118 23,618,118 | 
Surplus 18,875,032 17,002,786 
Working oo» 25,386,090 24,688,246 


LEE GORDON MINES reports 
that its initial drill hole ran $19.01 
a ton in copper and gold over 19.5 
ft. on its property south of Sher- 
ridon in northern Manitoba. Best 
section of core is reported to be 6.5 
ft. which ran 742% copper and 


Debt. ‘int. accr, 

Debent. are 

Due U. S. 4 
Total curr, aes 

Deprec. res. 


Funded debt. 
Capital stock 





$40.99. The hole was the first one 
drilled to trace a drag fold leading 
northward from a mineralized zone 
previously drilled. The latter is said 
to have shown a length of 345 ft. 
with a weighted average value of 
$18 a ton across 3.78 ft. A second 


7'as¢ | hole has been completed and results 


are expected shortly. Testing of two 
other anomalies revealed by a geo- 
physical survey is planned. 


Rapid Transit 
Tenders Asked 


Toronto’s 4-Mile Tram 
Speedway Will Eat Up 
26,000 Tons of Steel 


Having ordered 8,000 tons of 
unfabricated steel recently from 
Bethlehem Steel Export Corp./ 
Toronto Transportation Commis- 
sion this week took another long 
stride toward the big dig-pour- 
place operation to end up as Can- 
ada’s first rapid transit subway | 
system, 

TTC’s general manager Patten | 
and chief engineer Duncan issued 
bulky plans and specifications to 
qualifying contractors ready to bid | 
on contracts for construction of | 
the first two concrete subway sec- 
tions along Front St. from Union | 
Station, and up Yonge to College. | 


| British ‘and U. S. firms are pinder- 


stood to be among intending bid- 
ders but names hadn’t been re- 
leased at midweek. They have | 
until June 15 to get tenders ready 
and because the contract will in- 
clude relocation of utility lines, 
some may find the two months 
little enough for the complicated 
figuring involved. 

Start on the stretches of open 
cut and subway north from Col- 
lege St. to Eglinton will be gov- 
erned by progress in acquisition 
of right-of-way. 

A temporary street surface on 
Front St. and Yonge St. will be 
constructed to support vehicular 
traffic while work is being car- 
ried out underneath. Progressive 
closing of sections of Yonge St. 
will be necessary during this 
stage of construction and all di- 
versions will be widely publi- 
cized, he promised. 

Ten thousand tons of structural 


CANADIAN LIGHT & POWER 
CO. 1948 net profit was up sharply 
at $32,414 ($10,328 in 1947). Gross 
income was $485,859 ($483,801). 
Total operating expenses amounted 
to $188,283 ($227,426). 


INCOME ACCOUNT 
Years Ended Dee, 31: 1948 
Total income 
Net earnings ..... eee 
Less: Deprec. ...ceces 
Bond interest 
Income tax res. 
Net profit & surp. .. 
Times Bond Interest Earned: 
Before deprec. er 
After deprec. 1.46 
Earnings per Share and a Record: 
Earned $0.97 $0. $i 
None paid. 
CONDENSED BALANCE SHEET 
As at Dee. 31: 
Cash 
Call loan 
Accts. rec. 
Investmentst 
Total curr. assets .. 
Misc, assetsa 


112,000 
068 


Accts. & tax pay. 
Bd. int. & div. pay. . 

Total curr. liab. .. 
Funded debt 
Depreciation 
Capital stock .. 
Surplusa oe 

+Market value . 

aIncl,. ref. EPT 
Working Capital .... 

DOME MINES reports "March pro- 
duction of $445,506 from 54,300 tons 
as against production of $421,358 for 
the preceding month and $446,261 
for March, 1948. 
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GOVERNMENT 
AND 


MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO 


steel, 12,000 tons of reinforcing|tons; gravel, 150,600 tons, and 
steel and 3,850 tons of rail steel! lumber, 10,000,000 board feet. 
will be needed. Over 1,100,000 | From the four-mile-long pas- 
bags of cement and 420 tons of| sage-way up Yonge St., approxi- 
cast iron pipe will be used. Other mately 1,390,000 cubic yards of 
materials required: sand, 145,000, earth must be excavated. . 


Theheityfla Mennsyftl Mon 


Borraline 


World-famous for luxurious quality, 
soft mellow finish and superb coloring. 


BRITISH COLUMBIA 


ELECTRIC COMPANY 
LIMITED 


First Mortgage Bonds, 334% Series “D” _ 
To mature February 1, 1969 


Price: to yield approximately 3.77% 


NESBITT, THOMSON 


& COMPANY, LIMITED 


38 King Street West, Toronto 


Matk- 4 - Voice 


SOLVES; YOUR PROBLEM FOR ONLY $200 


| 
| 
| 
| 
Stenogra nie, transcription is 
iuait . . with Mail-A-Voice! | 


You bag mall 


letters un- 
Mail-A-Volce! 


ee ee ED ORE cE eS mS 


ictate in ae office or at 
poe »« With Mail-A-Voice! 


Have you got a junior executive on, your 
staff who keeps worrying you to get him a 
If you have, here’s a new type 
of office help that’s the answer to your 


secretary ? 


econds cleans off old 
— « with Mail-A-Voice! 


- 


another thing » » » Mail-A-Voice discs cam ~ 
be used time and time again » » » in jusé 
three seconds you can have an old recording 
cleaned off and ready for new dictation! 


difficulties . . . a Magnetic Dictating Ma- 


chine that costs only $200! 


works two ways for greater efficiency in 
every modern office, large or small . 4. see 


how it can help you «»« 


FIRST, TO TYPE .. « Mail-A-Voice 
overcomes the need for an extra secretary, 
because it gives your present secretary more 
time, lets her handle more work! She trans- 
cribes your dictation when she is ready . . « 
and with far less chance of mistakes! Mail- 
A-Voice enables you to erase mistakes in 
dictation as soon as you make them, and 
record a correction right where the errors 
When she plays your dictation 
back for typing, your secretary hears your 
letter exactly as you want it mailed. And 


Mat- 44 - Voice 


ELECTRONIC RECORDER LIMITED 
349 CARLAW AVENUE « TORONTO; CANADA 


occurred, 


MANUPACTURED 


(UNDER BRUSH DEVELOPMENT 


SECOND, NOT TO TYPE ... Mail-A- 
Voice eliminates unnecessary typing! Ac- 
tual Mail-A-Voice discs can be used for 
inter-department or inter-office communica- 
tion ... even for field-to-office reports from 
salesmen! All you do is record your mes- 
sage, fold the recording, slip it in a regular 
envelope, and deliver or mail it to its 
destination. Upon arrival, it can be played 
back unharmed on any other Mail-A-Voice 
machine ~«« there’s no typing required and 
your message is delivered with all the punch 
you wquld use if you were there in person! 
One big feature ... Mail-A-Voice discs are 
unbreakable « s » there’s not a chance of 
losing an important memo or report through 
breakage! 


Mail-A-Voice 


_SENO THIS COUPON For FULL DETAILS 


1. am interested in hearing more about 
Mail-A-Voice. 
Name 
Company 


Street Address 
City 


CARADA 
PATENTS) 





| The Editorial Page 


Let’s Reopen Our Highways 


Unless there is some intelligent planning and 
co-operative action very soon, in a few years 
it will be as difficult for the motorist to get 
in and out of our larger cities as it is now to 
move through their business centres during the 
five o'clock rush. In the last two decades pro- 
vincial and municipal governments have spent 
hundreds of millions of dollars on suburban 
highway connections which are now largely 
plugged with local traffic. 

Indeed on long stretches of what were orig 
inally high speed rural highways it is danger- 
ous, and in many cases illegal, to exceed 30 
miles an hour. Even the newest and most mod- 
ern of highways such as the Queen Elizabeth 
from Toronto to the Niagara frontier and the 
. newly widened Yonge Street north of Toronto, 
are becoming heavily congested. 


What was once a pleasant and speedy. drive 
to a summer cottage a hundred miles or so 
away has become almost a nightmare. It is no 
longer a joke but a fact that the city man who 
tries to get away over Saturday and Sunday, 
must come back to his office for a rest. 


The main trouble stems from the lack of co- 
ordinated planning by provincial and munici- 
pal authorities. Suburban connecting highways, 
built at enormous cost and incorporatifig ex- 
pensive cloverleafs, underpasses and bridges 
are soon so built up with retail business estab- 
lishments including super markets and movie 


The Bill Always Comes 


Canadians who read the United Kingdom 
budget for 1949 must have felt duly grateful 
that they are spared the British rate of taxation. 
Sir Stafford Cripps has given the British people 
no relief from income taxes at the standard 
rate of 45%, nor from the purchase tax which 
ranges up to 100% on luxury goods. The wage 
earner who makes up to $2,000 a year now 
pays no income tax in Canada. In Britain he is 
still paying $234 a year. The married man who 
earns $5,000 a year here pays $516 in tax. In 
Britain he pays $1,296. Es 

Sir Stafford Cripps showed real courage in 
proposing such a pitiless budget. Instead of 
increasing food subsidies as the ffade unions 
had wanted, he said bluntly that if food costs 
more in future people will have to pay more; 
and he announced immediate increases in the 
price of meat, butter (and margarine) and 
cheese. 


It would be unfair to attribute the continued 
high rate of taxes in the United Kingdom purely 
to socialist wickedness. The British people are 
climbing a long slow path from the trough 
in which the war left them, and the top of the 
hill is not yet in sight. For defense alone they 
are paying more than twice as much per capita 
as Canadians are. 

But the lesson of the United Kingdom budget 
is clear for all. Sir Stafford himself stated it 
frankly and with considerable courage. The 
British people, he said, had chosen to take their 
benefits in the form of social services—free 
medical services and all the rest of the “cradle 
to the grave” security plan. Now the bill is 
coming in to be paid. And there is only one 
Way to pay it. 

The London Economist comments: 

There are still plenty of people in the 
Labor party who look upon finance as a de- 
vice by. which the mass of the people can get 
something for nothing, and upon industry as . 
@ source of revenue that can be milked with- 
out limit. Sir Stafford did not mince his words 
with this school of thought. “When I hear 
people talking of reducing taxation and at 
the same time see the cost of social services 
rising rapidly, very often in answer to the 
demands of the same people, I wonder 
whether they appreciate to the full the old 
adage, we cannot have our cake and eat it.” 


Canadians who are being flimflammed by 
all our political parties with promises of spend- 
ing more and taxing less can learn from the 
British example. 


Carelessness at Queen’s Park 


In last week’s issue of The Financial Post, an 
article analyzed Ontario’s new and contentious 
Charitable Gifts Bill and reported what out- 
standing legal men were saying about it. 

That article showed that, because of its terms 
and wording, the bill might introduce some very 
serious complications in the operation of cer- 
tain institutions such as the Connaught Lab- 
oratories of the University of Toronto, the Pri- 
vate Patients Pavilion of the Toronto General 
Hospital and others. 


The Post’s article brought comment from 
Provincial Treasurer Frost. As reported in the 
daily press, Mr. Frost said The Post’s article was 
“just so much nonsense” and “hardly worthy 
of denial.” ‘ 

But when The Post, asked Mr. Frost to en- 
large upon his charge of “nonsense” he told a 
quite different story. As reported elsewhere in 
this issue, he spoke of the “intention” of the 
new legislation. The government did not intend 
to interfere with such institutions as Connaught 
Laboratories. 

It isn’t the intention of the bill that matters. 
What does matter is what the bill says and On- 
tario’s topmost lawyers are going to have a 
much more valuable opinion as to how the 
courts are likely to interpret it than the Pro- 
vineial Treasurer, caught in a tornado of po- 
litieal controversy. 

As will be seen by reference to the article on 
page 3, Mr. Frost says that as the new law will 
not affect anyone for seven years there will be 
lots of time to fix up the legislation. 

That is a careless and irresponsible approach 
to the very serious business of writing our laws. 
Lawyers may enjoy and profit frem carelessly 
drafted legislation which breeds lawsuits. But 
the public interest suffers, and business is put 
to needless work and expense. 

In legal circles, The Post finds the view that 
a good deal of Ontario's legislation in recent 
years has been sloppily written. 

Another example from the current session is 
the odoriferous Oleomargarine Act which is a 
vicious infringement of citizen rights. 

Even the name of this bill is a blunder. Oleo- 
margarine is the name only for margarine made 
from animal fats. But vegetable oi! is the main 
ingredient of most of the margarine Canadians 
are currently eating. 

Ontario’s definition of “oleomargarine” is 
probably satisfactory from a policeman’s point 


theatres, that the motorist has little chance of 
getting into high gear. 

Even if our own citizens are willing to put 
up with these conditions there is the visiting 
tourist to consider. We can’t expect American 
motorists to come here and spend their dollars 
unless we can guarantee not only smooth high- 
ways but open ones. There’s not much change 
for a man from Seattle, Chicago, New York or 
Boston in waiting for stop lights or trailing 
long lines of slow moving cars. There’s not 
much.change for him either in driving miles 
through built up suburban areas. He wants to 
get in and out of our cities quickly and to see 
some of our natural scenery. 

The only solution is a rigid segregation of 
highways and local streets, of building open 
routes leading around and out of°our larger 
cities where a reasonable and continuous speed 
is possible. This may mean exclusive right of 
ways for highways and through traffic in sub- 
urban and city areas, like the railway lines, and 
more routing of regular highways around in- 
stead of through villages and towns. It may 
also mean some segregation of truck and pas- 
senger car traffic for the benefit of both. 

Before anything can be done however, there 
must be mutual planning by municipal and pro- 
vincial authorities. 

Without that co-operation we are not going 
to gét anything like full value for the millions 
we are pouring into our roads. 


of view, but it is evidence of careless work by 
our lawmakers. ‘ 

Furthermore, when the Ontario lawmaking 
brains get to work on defining “oleomargarine” 
they write a definition which could include un- 
der the terms of the Act peanut butter and 
honey butter. 

Legal fumbling of this kind in high places 
lends weight to the accusation that the Ontario 
system of educating its lawyers may require 
drastic overhaul. 


Shall We Be Hermits? 


A man was recently found living in the north- 
ern wilds in a small hovel in rags and sub- 
sisting on the food he could get for himself. 
The newspapers nicknamed him “the hermit.” 
He was an example which The Western Pro- 
ducer, a farm journal published in Saskatoon, 
would do well to contemplate. 

The Western Producer recently proposed that 
Canada should become economically self- 
sufficient. “We have allowed ourselves,” it said, 
“to get into a position in which we are peril- 
ously dependent on export markets. It is doubt- 
ful whethtr our economy as at present con- 


stituted could long survive a collapse of our - 


foreign trade.” The solution, said the paper, 
should be sought at home: “The permanent 
remedy will be found in a method by which 
the goods and services which we can produce 
at home may be distributed. to our.own: con- 
sumers irrespective of the condition of foreign 
trade.” 


This is economic lunacy. And The Western’ 


Producer is the last voice which shoul be 
uttering it. Admittedly the wheat-growers of 
Saskatchewan have reason to/ worry about 
whether the European countries will be able 
to find the dollars jto buy their wheat, and 
whether the United’ States will stop offshore 
purchases. But no province in Canada more 


than Saskatchewan, and no commodity more 


than wheat, is dependent on export markets. 
Expansion of the Canadian population and in- 
creased diversification of Canadian production 
is gradually increasing the amount of Canadian 
goods consumed by Canadians. But additional 
consumers are also additional producers. If 
Canadian exports are limited our imports must 
be limited, too; and the effect can only be to 
reduce our whole standard of life. 

That should be clear to anyone in any trade 
anywhere in Canada. And nowhere more than 
in the wheat-growing areas of the West. If we 
want to live in the wilderness in rags, eating 
only the food we can capture with our own 


hands, The Western Producer will show us the 
way. 


Our Vulnerable Big Cities 


To make ourselves less vulnerable to bomb- 
ing attacks it has been suggested in Parliament 
that the Dominion government should refuse 
any further loans for home building or vital 
industrial construction in our big cities. The ob- 
ject would be to force decentralization, to 
‘Spread* people and industry over far wider 
areas, so that a few atom bombs could not put 
us quickly and permanently out of business. 

Whether that drastic course is necessary or 
feasible, certainly serious consideration should 
be given as to where the steadily growing con- 
gestion of our big cities is leading. 

Almost half of our people are crowded into 
half a dozen overgrown urban centres. Not only 
could a handful of well placed atom bombs kill 
or maim a large number of these citizens al- 
most instantly but the damage to public services 
and food supply lines would make life precar- 
ious for the rest of them, And congestion of 
people is only ong place where we are .vulner- 
able. Many of our most. vital industries and 
services are jammed together. 

Within a stone’s throw of the two major rail- 
road stations in Montreal a new long distance 
exchange for overseas calls and an interna- 
tional aviation building are being constructed. 
When the present building program is complet- 
ed in Toronto more than three-quarters of all 
that city’s hospital beds will be concentrated 
within a few hundred yards, with the head of- 
fice of the province-wide hydro-electric system 
and most of the research laboratories of the 


_ University of Toronto in the same area. The 


extremely vital heavy industries of Windsor 
and Hamilton offer a most tempting target to 
some enemy anxious to make two bombs really 
count. 

Britain and the countries of western Europe 
learned about the danger of concentration in the 
recent war. Under fire they were forced to 
evacuate scores of thousands ef people and to 
scatter and duplicate their most essential indus- 
tries. It’s to be hoped the new Atlantic Treaty 
will spare us learning a similar lesson in the 
future but it would seem only prudent to con- 
sider what other precautions we might take. 

Not only would we be safer and our economy 
more stable if dur population was far more 
widely dispersed but life for all of us might be 
simpler, happier and healthier, 


Napier Moore} 


Seratch Pad 


IN THE OTTAWA HOUSE, the 
Opposition has been raising Cain 
over the dismantling and “inhibiting” 
of céstly RCAF North Star transport 
planes and the “cannibalizing’”: (an 
awful word) of Vampire jet fighters. 

In the United States they do things 
in a much more grandiose way. The 


. Hoover Commission, we are told, has 


turned up something that makes 
Blackstone the magician look like an 
amateur. The Army reported 25,000 
tanks on hand at the end of the war. 
When the commission asked for their 
whereabouts, the Army could only 
find 16,000. The other 9,000 of what 
are described as “fairly solid taxpay- 
ers’ investments” appear to have 
vanished. ' 
oa 7 - 


THE REPORT of the British Wool 
Textile Mission, which visited Can- 
ada last fall, contains this paragraph: 

“Starting as we did at Montreal 
and ——e west, we found that as 
we traveled not only did the licens- 
ing laws become more restrictive 
but the potential for large-scale 
buying of British woolens diminish- 


In British parlance “licensing laws” 
apply to the sale of spirits, wines and 
beer. The report, of course, goes on 
to explain that the smaller western 
market is due to the smaller popula- 
tion. But we cannot help wondering 
if there is some deep economic con- 
nection between clothing and tippling 
habits. 


REFERRING TO SCRATCH PAD’S 
report on the motorist seen using an 
electric shaver while waiting for a 
green traffic light, Harry Sayers 
writes that a friend of his, Dr. Bill 
Howe, of Richmond Hill, Ont., seldom 
shaves at home. Like many country 
doctors he has long and varied hours. 
He keeps his electric shaver in his 
car and uses it whenever opportunity 
offers. 

This reminds us of our Montreal 
colleague, Murray R. Chipman. A 
year or two ago, Chip and ourself 
cruised along the south shore of Nova 
Scotia with Sydney G. Dobson, in his 
schooner Eskasoni. At sea, Chip 
couldn’t use his electric mower. Put- 
ting into Le Have, the skipper, who 
when he is ashore is president of the 
Royal Bank, decided to visit his 
branch in that port. We, the crew, 
went with him. In the manager’s office 
Chipman blandly asked if he might 
shave. Batting nary an eye the man- 
ager said certainly. Whereupon Chip 
pulled his power saw out of his 
pocket and went to it. Finished, he 
turned ,to the bankers and said, “That 
- must be the smallest current loan the 
Royal Bank ever made.” 


“WE HAVE been reading with per- 
sonal interest the recently published 


autobiography of B. C. Hilliam, the - 


brilliant pianist - composer - lyricist 
who is better known to the British 
theatre and radio public as “Flotsam.” 
Hilliam describes how in his early 
days he formed a theatrical company 
- in British Columbia, how it enjoyed 


a successful run in Vancouver and - 


Victoria, and how, taking to the west- 
ern one-night stand route, it perished. 
He says: 

“Everything catastrophic that 
could befall a troup of thespians 
happened to us on that tour. Every- 
thing but death. Accidents, ill- 
nesses, fires, floods, loss of proper- 
ties, desertions and financial 
embarrassments in various degrees 
and disguises ... Our advance man 
left us suddenly without billing us 
or heralding us in any shape or 
form in towns to which we were 
traveling in all innocence. He took 
precious funds with him and has 
never been heard of since. Maybe 
he was joined somewhere by our 
company manager, who also vanish- 
ed with the takings of a show in 
the Crow’s Nest Pass. A comedian 
and his wife quarrelled in a strictly 
puritanical town and raised such a 
pandemonium that it took our en- 
tire receipts to pay the fines for 
their disorderly conduct. The stage 
collapsed under the dancing feet of 
our soubrette in one place, and we 
set fire to a dressing-room in an- 
other. A flood ruined our wardrobe. 
. + We lost all our music in a high 
wind at High River; .we lost our 
way in a train mixup: we lost our 

restige, we lost our tempers, we 

ost all that we had to lose—to a 
penny. We disbanded in Calgary.” 

We read this with rather a feeling 
of nostalgia. It lifted the curtain on 
our secret past. For we appear in the 
book as a member of the cast of B. C. 
Hilliam’s “1915 Follies.” 

* ~ x 

THREE RIVERS, QUE., imposes a 
municipal retail sales tax of 2%. The 
city is now applying to the Legisla- 
ture for the right to demand that any 
resident who makes a purchase else- 
where—in Montreal for example— 
must report it to the treasurer who 
may collect the tak that would have 
been paid had the goods been bought 
retail in Three Rivers, All such things 
point up Oliver Wendell Holmes’ 
“Farewell to Agassiz.” 

_ from two things left behind 

im— 

(Be sure they'll try to find him) 
The tax bill and assessor— 
Heaven keep the great Professor! 


Stop Me If- 


The customers are laughing over this 
one now: A dealer called up his “friend” 
Jones to say he might be able to supply 
Jones with the kind of car he wanted. 

Jones drawled “nooo, not right now,” 
but added that he would be willing to 
put the dealer on his waiting list. 

7 = of 

A pair of newlyweds stepped into their 
hotel elevator. “Hello darling,” mur- 
mured the pretty operator. There was a 
chill silence all the way up, but when 
the couple reached their floor the bride 
exploded: “Who was that hussy?” 

“Now don’t you start anything,” the 
groom said worried. “I'm going to have 
trouble enough explaining you to her 
tomorrow.” 

wv 


Cartoon by Grassick, 


WHO WILL REAP? 


Post Scripts 


His Job’s Travel in Nfld. 


Appointment of Frank Simpson to 
be CNR manager of rail lines, coastal 
steamships and dry docks in New- 
foundland, with headquarters at 
St. John’s, marks another step up- 
ward in his 43-year railway career in 
Britain and Canada. 

He succeeds the late H. J. Russell, 

a Newfound- 
land Railways’ 
general manager. 

* Simpson, 

# formerly CNR 

y assistant to vice- 

s president of op- 
eration, has been 
helping to build 
and run railways 
all his life. 

He was asso- 
ciated with con- 
struction of the 
Grand Trunk 
Pacific line from 
Winnipeg to 
Prince Rupert, 
rendered 

valuable service in GTP valuation 
work during the arbitration proceed- 
ings before its incorporation into CNR 
system in 1923, 

Born in Aberdeen, Scotland, in 
1890, Simpson began his’ railway 
service with the North British Rail- 
way in 1906. He moved to Canada in 
1911, joined the GTP engineering de- 
partment. 

He transferred to the valuation’ de- 
partment in 1920, and in a few months 
was made secretary ta the CNR west- 
ern region general manager. In 1929, 
he was promoted to chief clerk to the 
general superintendent of transporta- 
tion at Winnipeg. 

After 19 years of railway service in 
western Canada, Simpson moved to 
Montreal to become assistant chief 
clerk to vice-president of operation 
and construction. In 1934, he served 
in a similar capacity in the office of 
the president and two years later was 
made chief clerk to the chief: of 
transportation, 


In 1938, he was appointed assistant 
to vice-president of operation at 
headquarters, in which capacity he 
was promininently identified with the 
handling of the Royal Train and, later, 
with the many pfoblems arising from 
the CNR’s war effort. 


Heads St. Malo Plant 


Goodyear’s new $2 millions St. 
Malo, Que., plant got under way of- 
ficially recently turning out all types 
of shoe pfoducts, mechanical molded 
productions, and asbestos packing. 

To.run the 
172,000 sq. ft., 
250 - employee 
plant Goodyear 
has picked 48- 
year-old Arthur 
Hurst, who has 
been in the rub- 
ber business j 
practically all 
his life, 

After he fin- 
ished school in 
Guelph, Ont. 
where his family 
settled after em- 
igrating from 
England, Hurst 
joined the F. E. 
Partridge Rubber Co., then after a 
few months with Northern Rubber, 
he joined Goodyear in 1926. 

At the New Toronto plant he was 
tube-room foreman until the war, 
when he supervised output of fuel 
tanks and life rafts for the armed 
forces, 

After war work, Hurst was trans- 
ferred to Bowmanville, Ont. as pro- 
duction superintendent, was there 
until 1947 when he was appointed 
plant manager at Quebec. 

Grey-haired Hurst says there's 
nothing like a game of golf or a spot 
of trout fishing for “after hours.” He 

, shoots in the mid-80’s, was club 
champion at Lakeshore Golf Club in 
Toronto, has also won the Goodyear 
trophy. 


MR, SIMPSON 


MR. HURST 


, 
j 


Prairie Trees His Monument 


In the drought years of the 1930's 
Charles E. Hayles was vice-president 
and general manager of Canadian 
Consolidated Grain Co. in Winnipeg. 

One day in 1932 
he got an eye- 
catching letter 
from the com- 
pany’s elevator 
agent at Tessier, 
Sask., southwest 
of Saskatoon. 
The letter told 
him something 
he didn’t know. 
What it said 
was that farmers 
who had tree 
shelter belts 
around their 
homes were get- 
ting good vege- 
table and garden 
crops and those 
who didn’t have them were getting 
poor ones. Charles Hayles sent some 
questionnaires to other agents of his 
company at points where drought had 
turned fertile farms almost to a 
desert. 

The answers came, that farm 
homes with shelter belts were able to 
pick out a spot of garden which at 
least produced enough vegetables to 
feed fhem. Where there were nop 
shelters, gardens produced nothing at 
all, 


This turned Hayles’ attention to 

forestry and he has pursued it with 
persistent zeal-ever since. Why not 
tree shelter belts for every prairie 
farm? That was whet he advocated 
and for 16 years he gave as much 
effort aS one person could reasonably 
give to help prairie farmers appre- 
ciate the full value of trees. 
._ At this time he became a member 
of the Canadian Forestry Association. 
At its annual meeting in Montreal 
recently he was elected president. 
This was the first time a resident of 
the prairies was so honored. 


Generally the association directs its 
efforts to promoting public under- 
standing and co-operation in conser- 
vation of the natural resources of soil, 
forests, water, and wildlife. One of 
the agencies for doing this is a tree- 
planting car donated some years ago 
by the CPR which is hauled free of 
charge by the company and also by 
theCNR. ° 


In the three prairie provinces the 
year 1948 was the most active in the 
history of the association. The tree 
planting car was nine months on tour, 
traveled 3,425 miles on the two rail- 
ways, and 25,624 people attended its 
aya, (ae Two trucks, donated’ 
by General Motors and Ford traveled 
another 17,290 miles, held 285 meet- 
ings, attended by 37,128 people. Con- 
servation classes were held in urban 
schools where there were 375 meet- 
ings which 68,128 students attended. 

The tree planting car has already 
started its 1949 tour in Alberta. 
Hayles and his associates hope to 
make 1949 a banner year in western 
conser¢tation. His native California 
(he was born there in 1885) whose 
Pacific slopes are clothed with great 
natural forests was perhaps another 
reason why Hayles has so enthusi- 
astically promoted forestry on the 
comparatively treeless prairies. 

He came to Winnipég in 1912 and 
worked for various grain and elevator 
companies until 1929. When the Con- 
solidated Grain Co, was formed he 
started with it as vice-president and 
general manager, has been president 
since 1940. , 


Primarily a national organization, 
the Canadian Forestry Association 
operates regionally and each province 
has its own provincial chairman. 
Hayles.is president for Man.toba. He 
is also president of Lake Shippers 
Clearance Association, a director of 
the Dominion Malting Co. and of the 
Monarch Lumber Co. 

Having been turned to forestry 
work beeause he recognized it as an 
agency to assist agriculture, he has 
his own 640-acre farm a few miles 
from Winnipeg on which he has a 
prize herd of Shorthorn cattle. 


— 


. What Others 
Are Saying 


Editorial of the Week 


These Are Real Riches 
Ottawa Journal 


Western oil stocks move up on our exchanges, 
which is good news for some. But much better 
and bigger news, and for many more, is of, the 
oil itself. the fact that Alberta, the home of three 
enormously rich oil fields, is in process of becom- 
ing another Texas. This country, immersed in 
many problems, hasn't yet grasped fully what is 
happening in Alberta. 

What is happening is that with discovery of 
three great oil fields (the last the richest of all) 
we have done three things: (1) Practically solved 
our old and often acute fuel problem; (2) put our- 
selves in a way to overcome our U. S. dollar 
problem; and (3) begun a gigantic development 
which will put scores of millions of dollars into 
our public treasuries and provide work and wages 
and purchasing power for hundreds of thousands 
of our people. 

And keeping company with rich oil discoveries 
are discoveries of rich ore. The new Ungava ore 
fields are no longer in the realm of hope and 
exploration; the ore is there, discovered and 
mapped out in vast volume, and with a railway 
being built to it. 

Oil and iron! There are some who still speak 
of our future with pessimism. They had well set 
about to discover their country. To discover that 
we have vast stores of things the world needs, 
and that right beside us are 140,000,000 of the 
richest and greatest consumers in the wofld. 


Other People’s Views 


MEALS WON’T IMPROVE in hotels and 
restaurants until the customers kick, says the 
Brantford Expositor. “If incompetent or careless 
chefs or cooks were to find some of their dismal 
concoctions promptly sent back to them with . 
a demand that they dish the meal up properly, 
they and their employers might soon achieve an 
improved result. But so long as customers méekly 
take what they get and eat it—so long, for in- 
stance, as patrons accept such unimaginative and 
unappealing messes as diced carrots and green 
peas mixed—things will remain as they are.” 


THE ATLANTIC PACT cannot save Europe 
unless Europeans make an effort to save them- 
selves, points out the Ottawa Journal. “There are 
signs, of which Americans are aware, that Eur- 
ope’s recovery, despite the tremendous help of 
ERP, is not as substantial as it-might be, that 
European nations are not too ready, and perhaps 
not too anxious, to trade among themselves. 

“Continuation of this condition might well 
bring-tragedy: the tragedy that Americans, losing 
faith in Europe's capacity cr willingness to help 
herself, will come to believe that Marshall aid 
should cease; that there is no sense in throwing 
good money after bad, and that Europe must be 
left to her own devices. 

“That, should it come, would leave the Atlantic 
Security Pact a pretty hollow thing. For an im- 
poverished Europe, a Europe stalked by hunger 
and with small hope of recovery, must ultimately 
fall before a conquest which no military alliance 
could avert — the conquest of revolution. from 
within.” 


A CONSTITUTIONAL PUZZLE is the way the 
Vancouver Sum describes the preblem posed by 
India’s proposal to stay in the comjfmonwealth tnit® 
to become a republic. “We may see develop a. 
Commonwealth with two classes of members, dif- ' 
ferent at least in theory if not in practice. Despite 
that our constitution still has to be amended in 
London, Canada is as free and iridependent as 
Pakistan or India ever will be, and freer than 
Ireland ever can become because though in the. 
past Canada has depended heavily upon the trade 
connection with Britain, Ireland is almost wholly 
dependent upon it. Practically speaking, Pakistan, 
India and Ireland gain nothing from their republie 
canism that Canada hasn't already got.” 
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Ottawa to Nip Rent Housing Crisis j 
Promises New Help to Builders—‘IF” * 


Ottawa last week let it be|grant or long-term loan—Ontario 
known the Government may of-/ and its 1948 Housing Act are not- 
fer important new support to pri-| able example—the way to an all- 
vate builders of rental housing, or | level program was never clearer. 
expand its own building program; Political timing is held by 
with incial co-operation, or| many building industry observers 


pull! 


Higher Output, Plus Nfld. 
Boosts Our Newsprint Total 


cently has grown acute; that 
thousands of houses, upon vacant 
possession with gradual decontrol, 
are being transferred from the 
rental supply to home ownership 


MONTREAL (Staff) — At 
present rate, Canada will produce 
approximately 5.2 million tons of 
newsprint this year. Two factors 


make this possible: (a) entry of 


quarter, Canada shipped a total 
of 83,879 tons to overseas custo- 
mers which was 6,791 tons more 
than in the same period of 1948. 
Shipments to United States in 


both. 

Big “if” apparently hinges on 
participation of provincial gov- 
ernments. But because several 
provinces where rental housing 
shortage is most pressing now 


to have made the move expedient. 
Others, however, find more to it 
than a federal election around the 
corner and that new rental hous- 
ing aid might catch thousands of 
wavering votes. 


and the almost militant army of 
rental homeseekers has been 
growing ominously despite new 
construction of something like 
tee ere housing units. since war’s 
end. 


President David Mansur of Ot- 


Newfoundland as a 10th province;| the first three months increased 


have legislation enabling, or| What may be overlooked is that 
preparing ground for aid to Canada’s rental housing deficit by 
housebuilding through subsidy, ‘all acceptable measurement re- 


Why Big Trade Fair Drive 
By Iron Curtain Nations? 


What's behind participation in, ticularly among sources of large 
the Canadian International Trade} business. 
Fair by Iron Curtain countries?;} Is the Iron Curtain then, anxi- 
Is it merely a legitimate effort| ous to do business with the West, 
by these countries to improve;|in the western way, ideological 
their export trade (and Canadian differences regardless? Or how 
Officials believe this to be the} much is Czechoslovakia, particu- 
case)? Or is there some deeper | larly, working for the Soviet in 
significance behind it? this sales drive? 
Czechoslovakia and Yugoslavia—|Czechslovakia among the solid 
but it may be argued that the lat-| Iron Curtain adherents is taking 
ter today is a borderline candi-|Space—and all were canvassed. 
date. Is this because of a traditional 

Whatever the case. both coun-/ trade pattern featuring strong ties 
tries rank high among the 34/ With North America? 
countries who've now booked| Last year’s Czech exhibits at- 
space at the Fair; both are send-| tracted large business. It’s report- 
ing the best of everything their| ed that business of more than $1 
countries can produce. | million was done in textiles alone. 

For instance: from Czechoslo-| But it’s also suspected that the 
vakia the Tatra rear-engine lux-|800ds offered were sold at cut 
ury car (reported price around |Trétes and “dumping” has been al- 
$4,000), high-quality textiles,| leged in this direction by Cana- 
glass, .chinaware; from Yugo-|4ian textile manufacturers. 
slavia such delicacies as the fam-| What are the two Communist 
ous Adriatic sardines and anchov-| Countries showing? —_—s. 
ies, handmade carpets, Maraschino Exhibits of both will come from 
cherry brandy. | state-operated monopolies in the 


: ss | various trade groups. 
— sk ee ee Pa re oa Notable is the Yugoslav offer- 
Gases ee we similar | 28 of what may be regarded as 
events of their own for the last | Strategic materials.” These’ in- 
49 have been principal ex-| clude: quicksilver, alloys, ferrous 
hibitors at the major European | 22¢ non-ferrous metals; non- 


; : |metallic minerals; ores, ore- 
ae eS — since most of them | concentrates. 


: ; Other classifications over which 

For the Yugoslavs this will be| 95 Yugoslav products are spread 
their first showing in Canada but include: household furnishings; 
they too have been big exhibitors | textiles; chemicals; building ma- 
at European Fairs. While virtual-|terjals; food and beverages; 
tain family of nations the Yugo-} (Czechoslovakian exhibits cover 
slavs nevertheless made a bi€ these classifications: textiles; glass 
showing at the recent Prague| and crystal ware; electrical tools, 
spring fair, reportedly did con-| motors and supplies; machinery 
siderable business with eastern and plant equipment; footwear 
Europe. land leather goods; recreational 

At the same time the Czechs’ products and equipment; building 
reported that this Fair attracted| materials; food and beverages; 
buyers from all over the world,'/ medical, hospital and scientific 
mentioned U. S. and Canada par-' supplies. 


“T pray the Lord 
my soul to keep” 


Whatever our creed or language, we have 
all felt the impulse to pray. We may.wor- 
ship in various forms . . . we may our 
Ged by various names . . . but, somehow, 
most of us express our faith in a Higher 
Power. When our loved ones are spared, 
we give thanks. At times of confusion or 
danger we call for guidance. When con- 
fronted by a mighty mountain, or the op 
fection of a tiny snowflake, we are awed by 
the wonder of life. We teach our children 
our faith, so that they will not be alone as 
e the world. 


tawa’s Central Mortgage & Hous- 
ing Corp., in his recent annual re- 
port said Canada’s “rental hous- 
ing stock is a lower proportion of 
the whole than ever before.” 
News of official readiness at 
the capital to carry aid to build- 
ers well beyond the recent rental 
income insurance and accelerated 
depreciation tax aid moves — 
which have largely failed to over- 
come builders’ shyness of high 
construction costs — came last 
week from Reconstruction Minis- 
ter Robert Winters in an address 
to Toronto Junior Board of Trade. 
Mr. Winters didn’t say in so 
many words that the coming new 
government support for low-rent 


A. V. ARMSTRONG 


has been elected vice-president 


and managing director, Am- 
algamated Electric Corp. Ltd. 


housing is to include additional 
aids to private builders and in- 
vestors — rather than by expan- 
sion, of Ottawa’s direct building 
‘program alone. 

But many in the industry this 
week were betting it will. 


Fundamental Science Research 


Losing Under Present Policy? 


Royal Canadian Institute is now 
100 years old—a ripe age for a 
forum devoted chiefly to the 
sciences—and a Toronto dinner 
celebrating that fact lent perspec- 
tive to a discussion of the scien- 
tist’s position, then and now. 


Significant change is that the 
scientist now impresses the man 
behind the manager’s desk, but 
Queen’s principal, Dr. Robert C. 
Wallace, wonders if this is all for 
the good. 

“Are the universities altogether 
happy,” he asked rhetorically, “to 
see their scientists diverted to 
purely practical problems, even 
though they may be subsidized 
in equipment and junior staff 
thereby? Is there a danger that 
fundamental research, which is 
the basis of all practical applica- 
tions, may suffer? 

“Not all industrialists realize 
that the true scientist has to be 
left to his own devices. Nor is it 
easy to accept the fact that it 
may take a long time for the 
practical bearing of a scientific 
discovery to be recognized and 
exploited. 

“There is a further somewhat 
disturbing corollary that the col- 
league of the scientist in the hu- 
manities, equally able and not 
unimportant in his contribution 
to human values, would appear 


FAITH is a family affair! 


FAITH is not just for holy days. Faith is for every 
Gay . . . at work, at play, in the quiet times the 
family has together. 

We need faith—and never so desperately 
as today. The world is filled with voices of confu- 
sion. It is easy to feel helpless and alone. But faith 
in a Power outside ourselves can be a bedrock of 
family unity, a shield for family happiness. 

ES A return to faith 
can give men and 
women a broader 
view of life—a sense 
of perspective. Thén 
they are better pre- 
pared for the give- 
and-take of family 
living. The family 
united in faith has a 
strong and lasting 
bond. 


Children naturally turn to faith when it is a | 
daily part of the family life. And when they know 
the real meaning of faith, they will be tolerant of 
those who express their faith in other ways. 


The home atmosph 
family stops trying to walk dlone, when it sees its 
place in the bigger scheme of things. It works to- 
gether for the things it can control — and trusts 
its God for guidance in problems beyond its con- 
trol: Such a family can’t help feeling closer together, 
more sure of itself, happier ! 

To keep alive the family’s faith calls for a posi- 
tive plan — just as you plan for your family’s mate- 
rial welfare. How your family expresses its faith is 
a matter of choice. What is important to you is that 
you do express it! 


is far different when a 


A message from the more than fifty Life Insurance 
Companies in 


Canada and their Agents. 


by comparison not to have an 
equal monetary value. His actual 
contribution is affected by this 
judgment.” 

Dr. Wallace declared the rela- 
tion of the scientist to govern- 
ment had an even wider signific- 
ance. For defence and resources 
development, it has a policy, con- 
ceived presumably in the best in- 
terests of the country, which it 
must pursue, In all of this, the 
scientist is involved, for any gov- 
ernment needs him. It uses him, 
and continues to use in him the 
postwar stress almost as heavily 
as in the days of war. And, of 
necessity, in planned research to a 
definite end, under group organ- 
ization, controlled, and_ secret, 
with all publication ruled out. 

“That then,” he explained, “is 
the place in which the scientist 
finds himself under modern con- 
ditions. By nature a solitary be- 
ing, working alone under the 
urge to discover nature's secrets, 
resenting authority or direction, 
willing to go where the spirit 
leads him, he is asked to join 
a team, to work co-operatively on 
a planned program, to have the 
right to publication controlled by 
an industrial corporation, or, 
more usually, by a* government, 
and to be financed generously in 
apparatus, assistants, and in per- 
sonal remuneration in turn, 

Against this background, Dr. 
Wallace stressed the enhanced 
importance of the Royal Canadian 
Institute and like organizations 
he proposed for other cities to 
continue as a forum from which 
information should be given free- 
ly to the people of Canada. 


CANADIAN SILK PRODUCTS 
net profit for the year ended June 
30, 1948, was off 12.5%. Operations 
were carried on under heavy infla- 
tionary pressures of general wage 
increases, rising spiral of material 
costs, and labor unrest which 
brought a general strike, halting 
production for over three months, 
the annual report states. 

Demand continued at high levels, 
over-taking capacity of company’s 
existing plant. Outlook for im- 
mediate future indicates a continu- 
ation of public demand at prevail- 
ing high levels but uncertainties in 
world conditions deprive long- 
range forecasts of any real de- 
pendability, it is said. 

Substantial progress is being 
made in rehabilitation and expan- 
sion of company’s manufacturing 
facilities. ° 

CONS. INCOME ACCOUNT 
Year Ended June 30: 
890, 
453,353 
436,967 
Less: Dividends 150,000 
Surplus for year .... 232,101 286,967 
Earnings per Share and Dividend Record: 
Class A oe $3.83 $4.37 


Class 13.75 17.01 


W's 
None paid. 


CONDENSED CONS. BALANCE SHEET 
a at June 30: 


1948 1947 

+ $1,007,213 $ 534,243 
. 31,327 344,449 
Inventories 298,940 
Investments 

Total curr. assets .. 
Misc. assets* 
Fixed assets 

Total assets ..... eee 
Accts., etc., Pay, eee 
Income tax oe 

Total curr, Habs, .. 


137,432 
2966 1,252,652 


UNITED SECURITIES LTD. op- 
erations for year ended March 31, 
1949, resulted in a net loss. of 
$33,609 as compared with a loss of 
$32,321 for previous year. Invest- 
ments at market value at fiscal 
year end stood at $8,256,008 as 
compared with $8,284,188 at end 
of previous fiscal year. 

INCOME AND SURPLUS ACCOUNT 
Years Ended Mar. 31: 1949 1948 
Total revenue $71,062 
Less: Expenses .... 4,044 

Bond interest .... 100,545 

Exchange 82 
Deficit for year .... 33,609 
Times Bond Interest 

(& Exch.) Earned . 0.67 0.68 
Earnings per Share and Dividend Record: 

Common: Earned .. $0.66 $0.63 

None paid. 


CONDENSED BALANCE SHEET 
1949 1 


, 43,379 
5,126,192 5,126,173 
tMarket value .... 3,278,342 2,841,444 


NEW JASON MINES has suc- 
ceeded in delivering all new ma- 
cthinery and supplies to its prop- 
erty, enabling operation of the mine 
and mill well into 1950, when winter 
deliveries again become possible. 
The rehabilitated 150-ton mill is ex- 
pected to go into operation next 
July, 


Capital stock 


(b) a substantial increase in first | 


quarter 1949 production. 

Entry of Newfoundland means 
that another 400,000 tons can be 
lumped in with estimated Cana- 
dian 1949 production of 4.8 mil- 
lion tons. In the first quarter of 
this :year, Canadian production 
increased 6.4% to close to 1.2 
million tons, while Newfound- 
land production jumped 24% to 
109,232 tons. 

As a result of the changed 
status in newsprint production in 
Canada with Newfoundland as a 
10th province, the Newsprint 
Association of Canada is prepar- 
ing a new type of monthly statis- 
tical report, The Financial Post 
understands. 

In place of two monthly re- 
ports, one covering newsprint 
production and one for consump- 
tion figures, NAC plans to bring 
out one report which will in- 
corporate both sets of statistics. In 
addition, the new report will in- 
clude the Newfoundland figures 
in the Canadian total. Another 
useful figure to be shown is pro- 
duction in tons “per’ working 
day.” It is expected that the new 
NAC report will commence with 
the April figures. 


First Quarter Output Up 


Newsprint production in the 
first quarter of 1949 in North 
America again achieved an all- 
time high. For the first three 
months output was 8% over last 
year. This reflects production 
from additional newsprint ma- 
chines in Newfoundland, British 
Columbia and an apparent gen- 
eral speed up of existing ma- 
chines in most mills. 

In Canada this speed up is re- 
flected in the fact that the indus- 
try operated at more than 102% 
of capacity. 

Some improvenient in Canadian 
overseas shipments has_ been 
made over last year. In the first 


Inspect the complete 
range of Austin 
passenger and com- 
mercial vehicles. 


MA aTic ela Rola ha 


pur e— every need. 


by 48,066 tons. Canadian pub- 
lishers took 6,108 tons more than 
a year ago. 

Consumption of newsprint in 
Canada has been rising steadily 
since the war. Prewar Canada 
was the third highest consumer 
of newsprint on the basis of per 
thousand of population. At that 
time the consumption per thou- 
sand was about 17.3 tons compar- 
ed to 29.6 tons for United King- 
dom and 27.4 tons in United 
States. 


Canada Now Second : 


Last year, however, Canadian 
consumption per 1,000 amounted 
to about 23.3 tons, second only to 
the huge 38.8 tons in United 


‘States. At the same time United 


Kingdom had fallen from top 
place to the very low figure of 
8.9 tons per thousand. On a per- 
centage basis this means that 
Canadian consumption of news- 
print is 55% above 1935-39 aver- 
age. United States consumption is 
60% higher and U. K. has drop- 
ped 70% below prewar consump- 
tion level. 


Actually Canadian consumption 
is increasing faster than its pro- 
duction on a percentage basis. 
While consumption had jumped 
to 155% of 1935-39 last year, pro- 
duction was only 149% of the 
base period. In other words Cana- 
dians are taking a bigger slice 
from their own newsprint output. 
But Canada will need many times 
its present population before the 
country is able to absorb an im- 
portant part of the huge produc- 
tion. Last year only a little more 
than 6% of all newsprint pro- 
duced was sold in Canada. 


SIGMA MINES (QUEBEC) re- 
ports March, 1949, production of 
$207,118 from 35,384 tons milled. 
This compares with production of 
$185,983 the preceding month and 
$201,320 for March, 1948. 
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Enquiries Invited 


A. E. Ames & Co. 


Limited 
Business Established 1889 


MONTREAL WINNIPEG 
NEW YORK 


TORONTO 
VICTORIA 


VANCOUVER 
LONDON, ENG; 
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F. R. STONE, C.A, A. W. BABCOCK, R.1.A. 


R. M. Brophy, President, Rogers Majestic Limited and Rogers Elestronic Tubes Limited, 
announces the appointment of F. R. Stone, C.A.,as Secretory-Treasurer and A. W. 
Babcock, R.1.A., as Comptroller of both companies. Mr. Stone joined Rogers Majestic 
Limited in 1946 as Chief Accountant. Mr. Babcock has been with the company 

since 1938. 


ALL THESE WITH THE ‘‘A40” DEVON 


@40 miles per gallon economy 


@ Powerful valve-in-head engine @ Sliding “sunshine” roof @ Most 


generous luggage accommodation Independent front-wheel 


suspension and double-acting hydraulic shock absorbers for riding 


| 


comfort © Electric turning indicators 
© Heater and defroster 


(standard equipment) 
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AUSTIN SERVICE AND REPLACEMENT PARTS ARE AVAILABLE THROUGHOUT CANADA 


AUSTIN MOTOR COMPANY (CANADA) LIMITED 


TORONTO 


ONTARIO 





BANK OF NEW SOUTH WALES 


British & Fareign Department, Sydney, Australi 


"BUDGET BENEFITS” 
el the propored new Bedge! Regulations, ™s “Aventee 


Witheut obligation om your part we will 
Preferred 
ee ee e : 


Osler & Hammond 


21 JORDAN STREET, TORONTO 1, CANADA 


Provincial 


Newfoundland 


The Phone Came Last: When 
Provisional Premier Smallwood 
and his nine-man cabinet moved 
into the 100-year-old Colonial 
Building in St John’s there wasn't 
even a telephone in “Joey's” 
sparsely furnished office. Thus, 
with scrambling of messengers 
and darting of time-harried offi- 
cials, was born government of the 
island as a. province of Canada. 

Multi-million Welcome: Otta- 
wa figures it will spend above $55 
millions in next 12 months in 
Canada’s newest province. Fi- 
nance Minister Abbott showed 
the Commons special supple- 
mentary estimates covering ex- 
tension of federal services. Larg- 
est: Family Allowance payments 
at $8.4 millions. 


Prince Edward Is. 


Lamb Bonus Off?: Provincial 
Government’s announced inten- 
tion to’ cancel its bonus on top- 
grade lambs is greeted by produc- 
ers with little enthusiasm. Bonus 
is based on rail grading, and sheep 
breeders claim this would now be 
abolished to the industry's detri- 
ment. They say rail grading put 
Islend swine in forefront of North 
American pork industry and that 
P.E.I. sheep could reach the 
same status “if properly encour- 
aged.” 

Fishing in the Dark: Lobster 
fishermen want the hour of 7 
a.m. set as official deadline for 
getting into operation when sea- 
son opens May 1. Fisheries Dept. 
for years has ruled the season 
opens a minute after midnight. 
But fishermen say that’s not only 
unfair—allowing some to beat the 
gun by stealing to the grounds 
under cover of early darkness— 
but also dangerous. And they 
pushed that argument strongly at 
recent annual meeting in Ottawa 
of Fisheries Council of Canada. 
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Nova Scotia 


Boston Ships After All: Eastern 
Steamship Lines, contrary to its 
earlier announcement which 
aroused serious concern through- 
out South Shore and Yarmouth 
areas, will continue operation of 
Boston-Yarmouth passenger serv- 
ice June 17-Sept. 18. Trade 
and Industry Minister Harold 
Connolly brought news to a 
cheering House in a wire; from 
Lines president, Alton B. Sharp. 
Fly in the ointment was his added 
statement that ESI can’t promise 
continuation beyond summer. 

Missing Fish Bait: Item of $66,- 
000 in Dominion supplementary 
estimates to pay freight on 900 
tons of frozen herring from B. C. 
for Atlantic fishermen this win- 
ter, got a rise in the Commons 
from George C. Nowlan (PC, 
Digby-Annapolis-Kings). He said 
it “suggests something radically 
wrong with the fishing industry,” 
and added that the bait had “dis- 
appeared” from certain N. §. in- 
shore fisheries, thought it pecu- 
liar this had happened at appar- 
ently the same time as seiners 
had been coming into the An- 
napolis-Basin and “seining up 
| hundreds of hogsheads of small 
| herring later processed for food.” 
He was aware Ottawa’s Fisheries 
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In those delicate negotiations that involve substantial transac: 
tions and the destinies of commercial enterprises, Business calls 
in a Diplomat, whose mission is to personify good faith, confi- 
dence and goodwill. They cal] that Diplomat, “SUPERFINE 
LINEN RECORD™, Canada’s finest all-rag bond paper. 


LINEN RECORD 


To the impressive surface of "SUPERFINE LINEN RECORD”, 
they entrust important written communications that state a 
case, plead a cause, or defend a position. To “SUPERFINE 
LINEN RECORD", they confide the secret terms of vital 
egreements, contracts and deeds, that will become the archives 
ef business history. For they can measure the weight and im- 
pressiveness which words gain when transcribed on this rich and 
beautifully fine paper. They know that even the shrewdest of 
men are susceptible to the influence of this crisp, substantial 
and aristocratic bond. And so the diplomatic influence of 
“SUPERFINE LINEN RECORD”, has a definite value and a 


definite place in business affairs. 
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HICH GRADE PAPER MAKERS SINCE 1882 


GRAPCEES AT TORONTO, ONT. AND WINNIPEG, MAN. MILLS AT ST. JEROmE, QUE, AND AT MONT ROLLAND, QUE, 


MONTREAL QUE. 


aIncl. ref. EPT, 
Working ca 


Roundup 


Dept. held there’s no connection 
between the two facts, “but it 
does seem very strange.” 
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New Brunswick 


Spud Men Out for More: G. W. 
Perry (PC-Carleton) moved that 
Legislature press Ottawa’s Agri- 
cultural Prices Support Board to 
extend its support price of $1.15 
ewt. for Canada No. 1 potatoes to 
growers with stocks in frostproof 
storage upon satisfactory proof of 
ownership. Two other points in 
same motion: that-the Legislature 
recommend establishment of a 
board starch program, with a 
price of at least one cent a pound 
for surplus, off-color and off-type 
potatoes; that the board extend 
its regulations to cover all N. B. 
areas where-potato growers have 
a surplus to market. 

* e * 


Quebec 


Ottawa Millions for Montreal: 
About $300 millions will be spent 
on Island of Montreal and district 
to improve traffic and power’ fa- 
cilities, with work to start this 
summer, Ottawa announced and 
city executive chairman J. O. As- 
selin confirmed. Transport Minis- 
ter Lionel Chevrier indicated de- 
sion was that Ottawa would pay 
two thirds of cost of two Lachine 
Canal tunnels at Atwater and: St. 
Remi streets, with city paying one 
third and assuming maintenance. 

Other multi-million-dollar items 
in the program: Tunnel un- 
der St. Lawrence River between 
Montreal and St. Lambert to take 
CNR trains and relieve Victoria 
Bridge; new central hydro-elec- 
tric plant between Moffat’s 
Island and Island of Montreal; 
conversion of Victoria Bridge to 
purely motor and pedestrian traf- 
fic and elimination of tolls. The 
power and hydro plant items are 
part of St. Lawrence Waterway 
project. 
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Ontario 


New Premier April 28: A new 
Premier of Ontario will be in of- 
fice on Thursday, April 28, Pre- 
mier Thomas L. Kennedy said fol- 
lowing prorogation of first session 
of 23rd Legislature. He said he’s 
definitely through as Government 
leader but “still available as agri- 
cultural minister if wanted. Some 
day I’m going to die and before 
that happens I want to take’a rest 
and enjoy life.” The 71-year-old 
premier, who recently suffered an 
illness which kept him in bed for 
latter part of session, promised to 
be on the job to swear in his suc- 
cessor after the Ontario PC con- 
vention April 27 makes the choice. 

Education Minister Dana Porter 
is latest to declare himself in the 
field for leadership. Others in- 
clude Attorney-General Leslie 
Blackwell, Highways Minister 
George Doucett, and Kelso Rob- 
erts, ex-MPP. Provincial Treas- 
urer Leslie Frost is thinking 
about it. 

Druggists Become Censors: In 
line with a directive of Ontario 
Retail Druggists’ Association, 
many members are reported re- 
fusing to sell “salacious” maga- 
zines and novels. Some have stop- 
ped selling because they can’t 
spare time to weed out such liter- 
ature. 
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Manitoba 


Won't Restrict Hutterites: Over- 
riding Premier D. L, Campbell 
and members of a divided cab- 
inet, Legislature voted 31 to 22 to 
end efforts to restrict Hutterite 
colonies. Vote came on a resolu- 
tion to concur in recent report of 
Legislature’s two-year-old com- 
mittee on Hutterites. House veter- 
ans couldn’t recall any previous 
occasion when the legislature re- 
jected a report of one of its own 


COMPANY 
REPORTS 


INTERNATIONAL BRONZE 
POWDERS LTD. 1948 consolidated 
net profit was off 23.6%, partly due 
to continued rise in cost of raw 
materials, wages and transporta- 
tion. Increases in selling prices to 
offset higher costs are difficult to 
make because of the highly com- 
petitive market, the annual report 
states. Manufacturing costs were 
reduced by economies and the intro- 
duction of the new processes, Dur- 
ing 1948, further capital expendi- 
tures of approximately $69,000 were 
made on new manufacturing pro- 
cesses. 

A further cause for decrease in 
consolidated profits is the acceler- 
ated decline of the export market 
due to dollar shortage, The two 
subsidiary companies in England, 
which are not included in the con- 
solidated figures except as invest- 
ments, operated at a profit. Divi- 
dends received from this source 
amounted to $6,030. 


CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31; 1948 1947 
Net earnings® ..... see 18 
Less: Taxes «.ssscces 
Net profit setecece 
Less: Min, int. ..cccce 
Pref. dividends 4... 
Com. dividends .... « 
Gurplus for year .... 
*After deprec. of .. 


sDeficit. ; 
Earnings per Ghare and Dividend Record: 
Preferred ..ccsesvess $1.80 “e 
Common’. ...ss+sreee : 0.92 
Pai 


1.12% 
Note: No earnings for participation in 
1947 and 1948, ”" 


CONDENSED CONS. BALANCE SHEET 
31: . 1948 1947 
; $610,811 | 
226,302 | 


137,343 
2 1,072,138 
Total curr. 2,046,594 | 
Br. gov't bds. 
Invests. in subsids. .. 
Misc. assetsa 


Total assets 
Tote! curr, Hab. .. 
rec. res. 
Minority int. 
Capital stock 
Capital surplus 
ed surplusa 


Significant events in public affairs 
and business in the Canadian provinces 


April 16, 1949 
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committees. The vote ended for 
the time being a controversy 
which has livened the last three 
sessions, The committee, headed 
by John P. Lawrie, Norfolk, had 
asked for its own reappointment 
and wider powers for further in- 
vestigation of colony life. 
™ * * 


Saskatchewan 


All Say “Aye”: With one mem- 
ber dissenting, legislators in dy- 
ing hours of the session voted 
themselves a $1,000 a year pay 
hike, will now get $3,000 made 
up of $2,000 indemnity, $1,000 ex- 
penses free of income tax. Alone 
in opposition was Jacob Benson 
(CCF-Lost Mountain). Introduc- 
ing the boost as a house amend- 
ment to a bill to amend the legis- 
lative Assembly act, Premier T. C. 
Douglas said that outside of New 
Brunswick and Prince Edward 
Island, ministers of the Crown 
in Saskatchewan were Canada’s 
lowest paid. 

First session of the 11th legisla- 
ture ended after 38 sitting days 
and few fireworks. It began the 
second term for the only Socialist 
government on the continent. 
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Alberta 


“Ralston” New Defense Centre: 
A tiny hamlet, home of scientists 
and soldiers two miles from fam- 
ed defense laboratories at Suf- 
field, had its christening as Ral- 
ston, after Canada’s late wartime 
defense minister. Ralston’s 100 
science-trained civilians and army 
officers are charged with find- 
ing new protection against gas 
and bacteria attack in any future 
war. All commute daily to the 
sprawling Suffield research centre 
to push top secret experiments. 

North Railway Gets Facelift: 
In response to demands of in- 
creased business, Northern Al- 
berta Railways Co. will spend 
over $1 million on maintenance 
this year, according to genéral 
manager J. M. MacArthur. He 
says the program is strongest 
evidence of NAR’s faith in north 
country development, that it will 
employ over 100 men most of the 
summer. Main items will include A as, 
reballasting of 30 miles of main- For full information, 
line and laying 35 miles of heavy write or phone your | 
rail in area between McLennan nearest T.C.A. office 
and Rycroft. or your Freight Forwarder 
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CUT PACKAGING 
CUT TRANSIT TIME 


TCA 
AIRCARGO 
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British Columbia 


Liberals Back Coalition: BC's 
Liberal party will stand united 
with Progressive Conservatives 
against the CCF in the next pro- 
vincial election. The provincial 
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AIRCARGO 


AIRCARGO brought the West Indies and South America 
well within the selling range of Charles E. Frosst & Co. 
leading Canadian pharmaceutical laboratory. It gets the 
goods there quickly and provides a service which eliminates 
the necessity for carrying large stocks. Aircargo speed and 
package simplifications are vital to perishable, seasonable 
or fashionable merchandise or for shipping of urgently 
needed pharmaceutical products. 


Let Aircargo widen your 


markets both domestic and foreign. 


“LOW AIRCARGO RATES NOW IN EFFECT 


TRANS -LANADA 
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Liberal Association made that} Laing of Vancouver to contest the; Valley graced desks of cabinet | in April.” Another B.C. member 


clear as it voted an overwhelm-| presidency—left political observ-| ministers in the Commons. O. L. 


Byron Johnson's coalition govern- | sion within the party, attributed | put there “partly as a tribute to 
ment. Next day, resignation of|to the decision to go along with) the policy of this government in 
association organizer Dr. J. Lorne | coalition and Premier Johnson. | providing cold storage subsidies 
MacDougall and secretary Ronald | 


“Apples for Teacher”: Fat, red| which made it possible to present | 


Howard—and refusal of Arthur’ apples from B.C.’s lush Okanagan 'the fruit in such good condition! finest come from.” 


\—E. D. Fulton (PC-Kamloogs) 
ing 526 to 94 to endorse Premier | ers pondering on extent of dissen- | Jones (CCF-Yale) said they were | 


said the apples were made avgil- 
able by president A. K. Licyd ‘of 
B.C. Tree Fruits Ltd; said he 
was sure they’d “end any contro- 
versy as to where the world's 


“CELLOPHANE” EXPANSION 


Ground has been broken on C-I-L’s big new $4,000,000 addition to 
the “Cellophane” plant in Shawinigan Falls. When completed, steadily 


increasing supplies of “Cellophane” will be available. 


This, the second expansion of our production within three years is evidence 
of the steadily mounting demand for “Cellophane” — the most widely used 


and best proven transparent packaging material: 


NEW WEST COAST SALES & SERVICE OFFICES 


C-I-L has opened new “Cellophane” Sales & Service 
Offices in the New Birks Building, Vancouver and 
the Somerset Building, Winnipeg. These offices wel- 
come inquiries and are staffed and equipped to play 
an increasingly constructive part in the solution of 
packaging problems. 
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@CELLOPHANE”™ DIVISION i 
CANADIAN INDUSTRIES LIMITED 


“CELLOPHANE” OFFICES IN MONTREAL + HALIFAX « TORONTO » WINNIPEG » VANCOUVER « ST. JOHN'S NFLDs 
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GENERAL STEAMSHI 
AGENTS 


Liner Services and Bulk Cargoes 


FREIGHT CHARTERING 
BROKERS 


All Markets Covered 
Full or Part Cargoes 


SHIP SALE AND PURCHASE 
Offerings Of All Types 


The ROBERT REFORD Co. 


LIMITED 
221 St. Secrement Street, Montrec! 


Branch Office: Cable Address: 
Retord Bu iidtsg, Referds. 
217 Bey Sreot, A! Montree! 
Terente. er Torente. 


lt Pays-- 
to Consult Experts! 


Expert guidance mokes and scoves 
money for you. Over thirty yeors 
dealing excivsively in industric! 
end Commercial Ree! Estate qvali- 
fies us to give expert advice. 


INDUSTRIES WANTED 
By the Village of 


ville, 
in the County ieee 
Village has surplus labour 
and electric power. Can 
supply site on water front. 
Have both C. P. & C. N. 
train service. Fixed assess- 
ment considered. 
For further particulars apply to 
Mrs. L. L. Freitag, Clerk 
Bex 243, Eganville, Ont. 


We make 
envelopes 
for every 
reec— 
write and 
tell us your 


(LABOR ROUNDUP 


BY RONALD WILLIAMS 


Management Can Beat Red-led Unions; 


‘Here’s How Penmans Did It In Paris 


When he was a wing com- 
i‘mander flying RCAF transports 


; during the “hot” war, the last 


thing Dave Jones of Chatham, 
N.B., expected to be doing on 
Civvy Street was directing a 
“cold” war against labor union 
Communists. 


| Instead of returning to his pri- 

vate legal practice in Dalhousie, 
N.B., after discharge, he joined 
the Hamilton, Ont. law firm of R. 
R. Evans. Before he knew it, he 
was up to his ears in labor mat- 
ters, including one of the hottest 
union potatoes ever handled—the 
Communist AFL Textile strike 
against Penmans Ltd., Paris, Ont. 
textile manufacturer. 


Last week, the Communist 
leadership called the 82-day 
strike off. A lot of the credit for 
the defeat of the Commies could 
be attributed to 34-year-old Dave 
Jones who formulated and ex- 
ecuted company policy. The strike 
debacle also demonstrated that if 
management feels _ strongly 
enough, as Penmans did, they can 
lick labor Reds as many unions 

jare doing. 


But to do it they must be ready 
to risk condemnation in press, 
| public reprimand by government 
and even misunderstanding in 
|some business circles. 
| ‘The latest example is Penmans. 
But there have been others: Can- 
ada Steamship Lines and Capt. 
' Scott Misener and his Sarnia & 
‘Colonial Lines; St. Lawrence 
| Starch Co., Port Credit, Ont.; Im- 
| perial Optical, Toronto; Rogers 
| Majestic, Toronto. 
All had to knuckle under to 
| Communist leadership in their 
/unions until they finally decided 
| they had had enough. Now Com- 
|munist influence in Canada’s 
labor movement is weaker be- 
| cause of their efforts. 
| Last week, the Communist 
| bosses of the AFL Textile Work- 
| er’s Union decided to call off the 
| suicidal strike against the Paris 
‘textile firm. It began ostensibly 
‘over wages and union security, 
| nearly three months ago. But in 
| view of the lawlessness and vio- 
'lence accompanying it, it looked 
'to many like a demonstration of 
(the Communist class struggle 
| theory in practice. In two weeks 
| the strike had torn down a com- 
| munity spirit that had taken the 
| people of Paris 100 years to build. 
| (The Financial Post, Feb. 19.) 
At first, the company was 
j ronely to sign an agreement with 
the union, even though it knew 
the leadership was Communist. 
But when it became apparent 
that the Reds were determined to 
have a strike no matter what, the 
company decided to fight. 
No Truck With Reds 
Despite pressure from all sides, 
the company refused to have 
anything to do with the minority 
group of strikers as long as the 
Communists were running them. 
Now that it’s over, they hold the 
same position. This, despite mis- 
leading statements by Commun- 


requirements ist Val Bijarnason, the union’s 
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Melifex, Montreal, Terento, Winnipeg, 
‘ Vancouver. 


| Ontario director, designed to sal- 
|vage as much as possible from 
| the wreckage. 


At no time, The Post is told, 
did the company make a single 
overture for séttlement if it 
| meant backing down to the Reds. 
|Most of their employees were 
| working; production was not up 
| to normal but they were getting 
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‘AMAY INCOMES | 
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by. The first step toward the 
end was taken by the union, ap- 
proaching Ontario’s Labor Minis- 
ter Daly. Would the company 
agree not to discriminate against 
strikers if the strike was called 
off? The company agreed but 
only to the extent that strikers 
would be rehired as needed and 
then only those who were, the 
company felt, capable of doing 
a specific job. 

On Monday, for example, mést 
of the remaining 120 strikers re- 
ported for work. Not one was 
taken on. It’s doubtful if there's 
room for more than 25 the way 
things stand today. Many of the 
strikers’ jobs have been filled and 
in addition, softening textile de- 
mand means smaller working 
staffs. The prospect for some who 
blindly followed the Reds is not 
too bright. 

Not The First Time 

Again, misguided workers 
were paying the hard way for 
listening to the ideological bland- 
ishments of the Communists. It 
had happened before: in Lachute, 
Que., where the same union used 
the same technique of violence 
with the same tragic results of 
the workers; in Port Credit, Ont., 
where almost 100 persons lost 
their jobs over a strike they 
didn’t even get a chance to vote 
on; in Leaside, Ont., where the 
Communist Electrical Workers 
lost certification to a rival AFL 
union, 

The defeat of the Communists 
at Penmans and Paris can be 
attributed to a large extent to 
fighting young Hamilton lawyer, 
D. L. Jones, who planned and 
executed company strategy right 
from the beginning. What's more, 
he did it over the combined oppo- 
sition of much of the daily press 
that unconsciously was on the 
side’ of the Communists, some 
unthinking CCFers, and at one 
point, Ontario’s Premier Ken- 
nedy and Labor Minister Daley. 
Both let themselves be trapped 
into statements and positions 
which the Communists then pro- 
ceeded to use to their own politi- 
cal advantage. 


The cost of roufing the Reds 
was high; no one connected with 
Penmans’ management thinks it 
was too high. 
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$130,000 ‘ 
Or Jail! 


Poker-faced and bespectacled 
Ernie Dalskog was being hailed 
by the Communists this week as 
a shining examplé of complete 
and utter loyalty to Stalinism- 
Leninism. In Vancouver, he went 
to jail rather than obey a court 
order to turn over $130,000 in 
union funds. 

Dalskog, a veteran’ Communist 
lumberjack organizer, is alleged 
to have cashed a cheque for 
$130,000 at a Vancouver bank 
last September—three days be- 
fore he and his fellow-Communist 
leaders bolted the CIO Interna- 
tional Woodworkers of America 
taking union funds and records 
with them. Later they unsuccess- 
fully tried to take the union’s 
27,000 members. 

Jailing of Dalskog was the lat- 
est in a series of incidents in a 
bitter battle between B. C. Com- 
munists and legitimate unionists. 
For years Dalskog and fellow- 
Communist Harold Pritchett and 
LPP Leader Nigel Morgan had 
run the big, wealthy logger’s 
union with the hammer and 
sickle. 

Last year a rising anti-Com- 
munist revolt reached a climax 
when an independent audit of 
the union books showed a dis- 
crepancy of $100,000. Before the 


COMPANY 


MILL CITY PETROLEUMS show- 
ed-a reduction in loss of $3,046 to 
$10,137 in 1948, chiefly due to higher 
production and royalty revenue. 


Working capital was over $4,000 
better at $22,575 at Dec. 31, 1948. 
A substantial inter is held in 
Leduc Consolidated and a parti- 
cipation was taken in drilling of 
Mercury Leduc No. 1 well in 
which a 5% royalty is held. A 40- 
acre offset was also secured. The 
ae Leduc No. 1 secured gas, 
not oil. \ 


INCOME ACCOUNT 
Years Ended Dee, 381: 1948 


Sh. Miracle 


1947 
$437 
2,568 
3,510 
6,515 
4,436 
411 
75r 
14,102 
13,185 
4$0.013 


Add: Other TeV. cisee 
Total net rev. .ses 
Less: Oper. exps. oes 
Depreciation . 
Depletion 
Drilling exp. ° 
Net loss & deficit ... 
Earned per Share .. 
None paid. 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 194 
Cash & govt. bds. ... 
VACCUS, THC. scvecssece 
Invent. of grain .... 
Total curt. assets . 
Investments 


Wells invest. a/ct eee 
Leases & min. rts, .- 
Plant & equip.f ss. 


Total assets ....s000 
Total curr. liab. .... 


4$0.010 


| Capital stock 
|; Surplus 


tAfter depr. & depl. 
+After depr. of .... 


Working capital .... 22,575 18,441 


DOMINION ENGINEERING 
WORKS 1948 net profit was double 
that of 1947 at $934,189 ($467,060). 
Dollar value of new business 
booked during the year was up 
about 13%, due principally to sub- 
stantially larger bookings by the 
hydraulic division, No new news- 
print machines were sold. 

Work in progress (less payments 
received on account from custom- 
ers) and inventories amounted to 


$5,011,450, as compared with $3,884,- 


126 at previous year end, The in- 
crease reflects the larger volume of 
business handled during the year, 


i Inventories 


CIO International could act, Dals- 
kog and Co. jumped the gun and 
formed a rebel outfit under the 
name, B. C. Woodworkers Indus- 
trial Union, in what is now being 
referred in B. C. union circles as 
the “October revolution.” 

Since then the B. C. district of 
the old union has been re-organ- 
ized and anti-Communist Stewart 
Alsb of New Westminster 
elected president. Last week, the 
rump outfit named Pritchett its 
boss. Meanwhile, as the rival 
unions fought on the picket line 
and before the Labor Relations 
Board, a first-class legal battle 
was shaping up. 

Last Thursday, Mr. Justice 
Manson granted a writ of attach- 
mént for the missing $130,000 and 
at the same time gave Dalskog 
three hours to produce the cash. 
When he failed to show up, the 
writ was signed and the Com- 
muni&t was picked up by the 
sheriff. 

Now Dalskog also faced pos- 
sible action for contempt of court 
in refusing to tell where the 
money is. When told the money 
would be held by the court re- 
ceiver pending final settlement 
of the financial mixup, Dalskog 
said: “Your Lordship, I feel 
badly that I have to be in this 
position but I am under instruc- 
tions to keep the money.” 

Dalskog didn’t say whose in- 
structions; but later, speaking to 
reporters, he sounded off in true 
proletarian manner with: “I am 
keeping this money in trust for 
the workers. You don’t think I’m 
going to turn it over to strike- 
breakers or scabs.” He was held 
in custody in his hotel room 
overnight, then removed to the 
Provincial prison at Okalla, just 
outside the city. 

a 


Labor 
Briefs 


From now on, first-class Van- 
couver policemen will be paid 
$251 a month, the same rate paid 
first-class firemen. This repre- 
sents a monthly raise of $36 and 
settles a lengthy dispute between 
the police commission and the 
Vancouver Police Federal Labor 
union. Meanwhile, the city’s 
800 insidé workers were offered 
a 6% increase. 

. 


‘ 
e e 


Aluminum Co. of Canada are 
still considering social security 
demands of the National Syndi- 
cate of Aluminum workers at 
Arvida. The original report stat- 
ed that Alco had already agreed 
to union’s security proposals in 
lieu of wage demands, That was 
incorrect, 

2 * * 

Quebec city bus drivers and 
ticket takers will get 8c an hour 
raise plus another 5c in the 
starting rate to bring it up to 75c 
under the terms of settlement 
reached by a Federal Concilia- 
tion Board. 

s s ” 

Labor Minister Mitchell has 

named the following six Cana- 


,; dians as delegates to the third 


session of the coal mines com- 
mittee of the International Labor 
Organization: H. R. Pettigrove, 
Fredericton, and D. J. Suther- 
land, Ottawa, both labor depart- 
ment industrial relations officers 
representing the government; 
Robert Livett, Calgary, presi- 
dent Dist. 18 and Freeman Jen- 
kins, Glace Bay, president Dist. 
26 United Mine Workers, union 
spokesmen and employer rep- 
resentatives Vincent A. Cooney, 
secretary Drumheller Coal 
Operator’s Association and W. C. 
Whittaker, Calgary, secretary 
Western Bituminous Coal Opera- 
tor’s Association. 


REPORTS 


as well as the increased cost of 
labor and materials. 


Capital expenditures amounted to 
$815,084. An electric steel casting 
unit will not be brought into pro- 
duction until second quarter of 1949. 
During the year directors author- 
ized an expenditure of approx- 
imately $650,000 for a new stores 
and assembly building required for 
manufacturing the products of the 
company’s subsidiary, Dominion 
Hoist & Shovel Co., whose business 
has been steadily expanding. Also 
authorized has been an expenditure 
of approximately $650,000 for new 
machinery and equipment for 
manufacturing Diesel .engittes for 
railway switching service, a new 
activity undertaken by the 
company. 


CONS. INCOME ACCOUNT 
Years Ended Deo, 31: 1948 1947 


Net earnings $2,385,082 $1,186,389 
Less: 376,615 363,204 


109.212 101.504 
974,930 257,897 


3,276 


. ” etc, eee 
Dev. & research .. 
Inc. tax res. ..006 e 

Add: 

Prof, on assets .... 

Net profit 

Less: Divds, A 

Surplus for year .... $ 559,189 217,060 

Earnings per Share and Dividend Record: 
Cc $7.47 $3.74 

3.00 2.00 

CONS. BALANCE SHEET 

31: 1948 1947 

$ 760,399 $ 616,808 
500,000 850,000 

Invest., bondst peeeee 1,423,529 1,451,692 

Accts.,etc., rec. ..... 1 

Work in progress ,... 


CONDENSED 
As at Dec. 


3,548,411 
Total curr. assets .. 9,281,264 
Misc. assetsa 98, 
Fixed assets* 768, 2 
Total assets ....... 
Total curr. lab, .. 
Funded debt 
Due to govt.’ . 
Conting. res. 


237,430 
11,475,713 
4,370,437 
75,000 


tal surplus 
Earned surplus 
*After depr. of .. 
+Market value ..... : 
1. , MPT .cce 410,405 663,319 
*Re fixed assets purchased; to be charged 
to refund. EPT. 
Working capital .... 4,115,608 4,055,062 


POWER CORP. OF CANADA has 
appointed Montreal Trust Co. as 
transfer agent and registrar of com- 
pany’s shares in Vancouver, 


FRANK H. BROWN 


has been elected a director of 
Western Bridge & Steel Fabri- 
cators Ltd., Vancouver. 


Mtl. Shorts 


Show Increase 


MONTREAL (Staff) — Mont- 
real Stock Exchange report shows 
short position on March 31, of | 
18,755 shares. of 44 issues, com- | 
pared with 16,270 shares of 41) 
issues on March 15. Chief changes | 


are: 


Stock 

Algoma 

Bathurst A 

Can. Cement + 
Can, Car +775 
Can. Celanese +600 


Stock Shares | 
Dom. Coal B —225 | 
Fraser +350 
Hudson Bay +275 
Imp. Oil +350 | 
+525 | 


Inter. Paper 
Short position on Montreal 


|Curb Market was 190,482 shares 


of 30 issues on March 31, against | 

119,153 shares, 25 issues, March | 

15. Chief changes are: 

Ang. Cdn. Oil 3,100 | 
—3,900 


1,500 | 
—9,500 + 2,700 
4-775 


Macdonald 
N. Goldvue 
Normetal 

Trebor ’ 
Un. Asbes. + } 
Wilt. Cogh. +2,000 | 


Bouzan 

Cons. Paper 
Duvay + 6,500 
East Sull. --1,200 
Louvicourt +15,400 


Nfld. Cost of Living Drops; 


Business Looks for Volume 


From Our Own Correspondent 

ST. JOHN’S — Newfoundland 
housewives are happy. With the 
removal of customs barriers after 
union, prices are dropping and a 
25% decrease in the cost of liv- 
ing is being predicted. 

Businessmen are not so happy, 
however. The lowering prices 
mean a $3.5 millions loss to them. 
(The Financial Post, Jan. 22.) But 
even so, as the consumer's dollar 
goes farther, more goods will be 
bought and one wholesaler here 
predicts that he will do a much 
better business this year than in 
the past few years. 

Here are some of the price de- 
creases apparent in St. John’s last 
week, with the promise of more 
and bigger drops expected: 

Butter is down from $1 to 80c 
lb.; cheese has dropped by 1l5c 
lb.; cornflakes from $6.25 to $4.10 
per case; jellies formerly selling 
at 17c package are now selling at 
2 for 25c; baking powders have 
dropped from 49c to 32¢ per 
pound. . Tinned soup has gone 
down from 22c to 16c per tin, eggs 
by 10c doz. Coal has dropped $1 
per ton. 

Clothing has also hit the skids. 
Men’s suits have dropped from 
$75 to $45.50; rubber overshoes 
formerly $1.35 per pair are now 
$1.10. Women’s stockings which 
cost $3 before union are now $2. 

All prices are not going down, 
however. Goods bought in Can- 
ada before union on which there 
was no Newfoundland customs 


; duty, will remain pretty much the | 
|same, subject only to market| 
price changes. Other goods on' 
which excise taxes have only now | 
been applied will go up in price. | 
For example: Newfoundland- | 
manufactured cigarettes jump | 


from 25c to 35c per package, plug | 
| tobacco, long a fisherman’s stand- 
by, goes from 27c to 35c. On the | 
other side, Canadian manufactur- | 
ed cigarettes will go down by 2c. | 
|per pack. Near beers manufac-| 
= in the new province will in- | 
| 


crease a couple of cents to 17 | 
per bottle. 


} 
But although prices have drop- 
ped considerably here with pre-| 
dictions of further drops in the) 
offing, there is still a considerable | 
spread between Newfoundland | 
price¥ and those of the other three | 
Maritime Provinces. Sugar here | 
is 13c per pound against 9c in| 
Nova Scotia; powdered soaps | 
cost 45c here (down from 60c) | 
but only 37c in the Maritimes, | 
cake soaps are also much lower | 
in Halifax than in St. John’s. 


CHUCO GOLD MINES plans an) 
active work program on its uran-| 
jum claims in the Maisonneuve | 
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SERVICE TO INVESTORS/ 


Among the services 

which we ide our 

clients are the following: 

9 Monthly Bookle 
“Investments” 

9 Trustee Investments 
(Booklet) 

§ Financial Canadien 
Review 

9 Canadian Government 
Loans Handbook 

9 Security Record Booklet 

¥ Analysis of Security 
Holdsngs 
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BIG FOUR SILVER MINES has, any time should directors desire to 
completed an arrangement for op-| resume 
eration of its property on a leasing | half. Balance sheet as at May 31, 
basis in return for royalty of 74ac.| 1948, showed current assets of $9,- 
Provision is made in the agreement | 391 including $6,738 cash as against 


whereby lease may be cancelled 


FOR 


Investors are invited to 
avail themselves of any 
of our services, and to 
call upon us for recom- 
mendations regarding 
the purchase or sale of 
securities. 
* LISTED STOCKS 
Buying and Selling Orders 
accepted for execution at . 
regular rates of 
commission on the 
Toronto, Montreal and 
New York stock exchanges. 


OCTTABA WINNIPEG 
KITCHEME® 


at/ current liabilities of $3,969. 


SALE 


PEASE BLUE PRINT MACHINE 
Medel 11 


A. C. CURRENT — 220 VOLT 


55 AMPS 
GAS FIRED 
3-ARC LAMP © 
CONTINUOUS 


PRINTING 


HANDLES TO 46” 
MAXIMUM CAPACITY —16% FEET 


PER MINUTE 


ALL NEW WIRING 

EASY TO OPERATE 

FIRST CLASS CONDITION 

COMPLETE WITH OPERATING EQUIPMENT 


area near St. Michel-Saints, Que.,|]. 


as soon as weather conditions per-| 
mit. Clarem Co. Ltd., Montreal, is'| 
stated to have exercised its commit- | 
ment for purchase of treasury wm 
in advance of the required April) 
date. New directors are: — 
Denis, Montreal, also secretary- 
treasurer; C. A, Huehnegard, Nor-| 
anda; John Oram, Toronto. 


WIRE 


R. J. JONES, 
CHRYSLER CORPORATI 


WINDSOR, ONTARIO 


OR WRITE 


Purchasing Agent 
ON OF CANADA, LIMITED 


THE NATIONAL CITY BANK OF NEW YORK 


aL} 


PES 
ax. 

LL. Lf 
(A= 
= - 

i 


> 


—— 4 
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ASSETS 


Head Office: 55 Wall Screet, New York 


(1M DOLLARS ONLY—CaNTS OMITTED) 


Cash, Gold and Due from Banks. .. ......ccws-esecsese $1,419,660,247 


United States Government Obligations ....0 sesso 
(Direct or Fully Guaranteed) 


Obligations of Other Federal Agencies. . oo ++.000+ semen 
State and Municipal Securities. ... 2.4.00 ses seseswere 
Other Securities. ...00cscc-ce co-vcccercescoweconecere 
Loans and Discounts. o 0 csese 00:0 ocweres.c comerciee cere 
Real Estate Loans and Securities. . 2. oscsrwere senses 
Customers’ Liability for Acceptances. . . ooeeceweres secs 
Stock in Federal Reserve Bank. ... 2.2000 secssseneee 


Ownership of International Banking Corporation. ..... 
Bank Premises. ©8666 ee 6:64.68 STC CC EW OS OF-04:8 68 samen 
Other Assets. eeeee chien — ee e¢eeerteerea ©6 8 O°8 son 


Total.... 


- 


© COs OT Ow COTTE OO CHS THEW S TESCO SET ES 


LIABILITIES 


Deposits. @ @oree ee-ee eereers dative ee Ceoeresies Geese Cee e's ere 


Liability on Acceptances and Bills........$29,178,197 
Less: Own Acceptances in Portfolio..... 


Items in Transit with Branches. ee 066 606.66. 66.60:86.808 


Reserves for: 


Unearned Discount and Other Unearned Income... 
Interest, Taxes, Other Accrued Expenses, etc....+0' 


| Dividend. ....ccewows cvs coweweceweee cece ctcewee 
MII... sss: seni hssenlecnssesbivnsinscndl died 
Surplus. .. cece secececececemececeseces 126,000,000 
Undivided Profits. ...00 se-.s-00c0-se00-cewe 


Total. ©2668 FOS £6. 6rTbO-8e 6H 888 68 COS Se COMBS F 


1,964,570 


42,888,789 


1,572,195,071 


17,988,577 
243,833,896 
88,477,538 
1,393,086,182 
2,430,712 
20,283,245 
7,500,000 
7,000,000 
27,509,105 
2,634,777 
$4,802,599,350 


Condensed Statement of Condition as of March 31, 1949 


Including Domestic and Foreign Branches But Not Including The Affiliated City Bank Farmers Trust Company 
| SPSS A Rt SLES eh AS 


% 
‘ 


y 


DIRECTORS 


WM. GAGE BRADY, JR. 
Chairman of the Board 


W. RANDOLPH BURGESS 
ees gee 


HOWARD C. SHEPERD 
President 


SOSTHENES BEHN 
Chairman, latermaticnal 
ba —— Lema 


CURTIS EB. CALDER 


Chairman of the Blectrte 
Bond aad Share 


GUY CARY 
Shearman & Sterling & Wright 
EDWARD A. DEEDS 


Chairmaa of the Beard, The 


eemeas Cosh agetes 


CLEVELAND &. DODCE 


$4,444,516,006 


Vice-President, 
Pheips Dodge 


A. P, GIANNINI 


21,213,627 
13,121,239 


TP America Notions! Trust 
and Savings Association 


JOSEPH P. GRACE, JR 


5,686,361 © 
22,848,328 
2,325,000 


President, W. R. Grace & Ca, 


JAMES R. HOBBING 


ag 


AMORY HOUGHTON 


Chairman of the Board, 
Corning Glass Works 


ROGER MILLIKEN 


292,888,789 
$4,802,599,350 
——_—_ ee 


Figures of Foreign Branches are as of March 25, 1949. 


$295,262,995 of United States Government Obligations and ($568,480 of other assets 
are deposited to secure $210,411,463 of Public and Trust Deposits and for other pur- 


poses required or permitted by law. 


(Member Federal Deposit Insurance Corporation) 


OVERSEAS BRANCHES 


CUBA 

Havana 

Cuatro Caminos 

Galiano 

La Lonja 
Caibarien 
Cardenas 
Manzanille 
Matangas 
Santiago 


ENGLAND 
London 
117, Old Broad Se. 
11, Waterloo PL 


ANCE 
Paris (IBC Branch) 
HONG KONG 


rae 


ie 





tions on company’s be- 


multiplies 


New plants and expansion pro- 
jects to boost the nation’s bulk 


Industrial Growth 


Coca Cola 

Coca Cola of Canada, Toronto, 
President Eugene Kelly, steps up 
its major plant building program 


| for carbonated beverage with in- 


Meh aa 


| clusion of Edmonton as scene of 
| latest project. 


Coca Cola this 


year, it’s understood, will erect a 


$400,000 new plant in Edmonton’s 


|Kingsway district. Completion 


will greatly increase the firm’s 
local staff. Contractors’ tenders 
will be called next month and 
work started in June. City coun- 
cil recently passed a rezoning by- 
law to enable the project.. Archi- 
tects are Mathers & Haldenby, 
Toronto, also responsible for new 
Coca Cola plants nearing com- 
pletion in Ottawa, Quebec City 


| and Kitchener, Ont. 


ELECTRO-VOX systems are 
easy to operate, they give 
you vital services and re- 
duce costs as well. 


ELECTRO-VOX systems en- 
sure immediate intercommu- 
nication with all depart- 
ments or any individual in 
your organization. 


FUCK... THAT... KEY 


fe e ~ 

Sicks’ Breweries 

Sicks’ Breweries Ltd., Calgary, 
in annual report just out states 
a “new, modern” brewery plant 
will be built in Vancouver, that 
plans are being prepared and 
building will start as soon as 
optioned site “becomes available.” 
Sicks’ officials declined to dis- 
close street location or when the 
option expires. Present plant is 
at Hastings and McLean in east 
end. At Edmonton brewery, 
Sicks’ recently completed addi- 
tion, alteration and equipment 
installation at $500,000 to bottling 
section; contractor Bird Con- 
struction. Over-all program also 
includes improvement or expan- 
sion at Regina, Prince Albert, 
Lethbridge. 


Page-Hersey 
Page-Hersey Tubes’ new $3 
millions electric resistance weld 


‘pipe mill under construction and 


Sold and factory-serviced 
throughout Canada 


Write for catalogue 


installation at big Welland, Ont., 


Leche Yor Puc 


ar 


250 BOWIE AVE., TORONTO 10 
Division of Concdien Pod & Paper Co, Lid. 


UPTON BRADEEN® JAMES 


LIMITED 


Pumping uipment 
. riser Motors 


WINDSOR © VANCOUVER 
TO WINNIPEG 


Ne 


of foot 


Support the outer 
feet as nature 


ited 


plant, is scheduled to go into 
operation in third quarter. Com- 
pany thus is to participate sub- 
stantially in growing and press- 
ing demand of Western oil and 
gas expansion. Construction, an- 
nounced in July, began last fall, 
may be finished early Nov. In- 
stallation of second unit of Page- 
Hersey’s new electric weld tube 
mill is about completed and soon 
will operate; first unit began 
production 1947. New pipe coat- 
ing dept., which was to be com- 
pleted May, 1949 but by Oct. had 
reached only 75% operation, has 
since been advanced. An ex- 
panded machine shop has been 
in full operation for almost ’a 
year. 
. * 


Lufkin Rule 


Lufkin Rule Corp., Saginaw, 
Mich., has Toronto architect Gor- 
don S. Adamson’s plans for con- 
templated factory and office at 
Barrie, Ont., with contractors’ 
tenders to be called. 


Donaldson 


Donaldson Air Cleaners, after 
three years’ operation § in 
Chatham, Ont., making air clean- 
ers for automotive industry, starts 
building plant extension to 
double manufacturing space by 
fall. Employment and production 
increase will be “substantial,” 
according to City Industrial Com- 
missioner William M. Gray. 

7 & + 


Jervis Webb 

Jervis B. Webb of Canada has 
been organized under manage- 
ment of Fred C. Simpson as sub- 
sidiary of Jervis B. Webb Co., 
Detroit. It has set up a plant 
in Hamilton, Ont., to make a 
wide range of power-driven con- 
veyors representative of parent 
firm’s line. Detroit's Webb 
pioneered development of over- 
head conveyors. Webb of Can- 
ada has wholly Canadian per- 
sonnel; recently employed quali- 
fied engineers and gave them 
preliminary training in Detroit 
before beginning Hamilton pro- 
duction. 


Likely 


Jos. A. Likely Ltd., Saint. ; 
last week officially opel 
major extension to its Rothesay 
Ave. plant. to enter» manufactute 
of small diameter contrete-pipe. 
Arthur H. Likely, ‘son ‘of the 
founder, is president of the firm 
which for decades has ranked 
high in Maritime building supply 
field including timber specialties, 
treated timber, poles, transmis- 
sion crossarms, sand and gravel, 
creosoted culverts for roadbuild- 
ers, etc. Having made centrifu- 
gally spun reinforced concrete 
pipe 30 to 60 in. diameter since 
1945, Likely now expands that 
part of the business, enters manu- 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
— published reports are foot- 
a 


NORTHWESTERN UTILITIES, 
LTD. 1948 net profit was up 35.9%. 
Gas sales reached a new high of 
12,584,813 m.c.f. (10,516,293 m.c.f.). 
Number of customers increased to 
31,342 (27,284). 

The time when the company. will 
be using something like 20 million 
mcf. of gas annually, is rapidly 
approaching, the annual _ report 
states. For that reason it is of the 
utmost importance to consumers 
and the company that the Viking- 
Kinsella Field, on which the com- 
pany is dependent, should be fully 
protected if export of gas is eventu- 
ally permitted. | 

Negotiations have been carried on 
-with Imperial. Oil. with a view to 
purchase of that company’s rights 
in lands surrounding those of the 


company. “We believe that if ex-| 


port permits are eventually granted, 


output and product diversity. 


facture of smallex sizes of pipe 
down to 4 in. diameter. An- 
nouncement by company says it’s 
producing New Brunswick’s only 
machine-made concrete pipe, the 
Maritimes’ only  centrifugally 
spun concrete pipe. 
* + oF 


Reininger 

Reininger & Son Ltd., accord- 
ing to Toronto Industrial Com- 
mission Has bought one acre in 
suburban East York’s burgeon- 
ing O’Connor Drive industrial 
area and this year will complete 
building of 1-story plant to make 
stampings, tools, dies and carry 
on general machine work. Rein- 
inger will move from _ in-city 
plant. 


Firestone 


Firestone Enterprises, Toronto, 
wood and metal furniture, will 
occupy modern glass front build- 
ing under construction and to 
provide 35,000 sq. ft. of floor 
space. Firestone will double its 
present space by the move and 
will add several new lines,, in- 
cluding office and restaurant 
furniture, Toronto Industrial 
Commission reports. 


* a * 

Kilian 

Kilian Manufacturing Corp. 
(Canada), subsidiary of Kilian 
Mfg., Syracuse, N.Y., ball bearing 
casters, etc. is expanding its 
plant threefold with construction 
of a l1-story frame, steel and 
brick building. Toronto . Indus- 
trial Commission reports Kilian 
will occupy the new premises 
about Sept. 1. 


King Grain 

King Grain & Seed (Napoleon 
King, proprietor) is expanding in 
Ontario’s 10 million bushel a year 
Kent-Essex-Lambton corn belt. 
Having rebuilt last year at Pain- 
court following fire late 1947, 
King recently opened a second 
corn drying and storage plant 
newly built at Chatham, 12,000 
sq. ft., CNR siding; over $20,000. 
Chatham Industrial Commissioner 
William M. Gray calls the plant 
Canada’s first corn dryer to de- 
part from customary gravity feed 
and use newer idea of conveyor 
floor method. Unit itself is con- 
tained in fireproof steel shell and 
set apart outside elevator. Con- 
trol is automatic to avoid over- 
charge. 


Kent Foundry 


William H. and Reginald G. 
Walters, proprietors of three- 
year-old Kent Foundry, Chatham, 
Ont., have walls going up for a 
$15,000 addition to more than 
double capacity in warm air furn- 
aces, custom. gray iron castings. 
Development. is announced by 
Chatham’s civic industrial bureau, 
William M. Gray, commissioner. 


* * 7 ao 
Godier Printing 
Wn. A. Godier Printing Co., 
Toronto,’ plans to double its 
facilities, has bought one acre 
on Dohme _ Ave. in_ sub- 
urban East York Tp’s new 
O’Conner Drive industrial area 
on which to build a modern plant 
this year. Building will be one- 
story, concrete block, steel and 
brick. Godier, operating six 
years in Toronto, produces 
general printing work, die cut- 
ting, folding boxes, advertising 
displays. 


Coma & BUSINESS 


EP 
all DOMINION GOVERNMENT 
departments 
Specialized guidance and advice. 
Formerly with Reconstruction and 
National Revenue depts. at Ottawa. 
79 Queen St. E., Toronto, PL, 2040, 
P. J. WARDLE 


the. .gas . transmission. system. de-j. . 


voted to that purpose should be 


fully integrated with operations of}: ° : 


the company and of Canadian 
Western Natural Gas Co. and 
should be controlled and .operated 
by them,” President H. R, Milner 


states,. Only in this way can, there]... .. 


be any assurance that for the long 
term there will: be adequate sup- 
plies of gas at reasonable prices for 
company’s requirements and_ the 
other. markets. in Alberta, it was 
said. 

During 1948, gross capital addi- 
tions and improvements amounted 
to $2,464,579. Since the beginning 
of 1940 the company has spent 
$9,365,802 on gross capital account, 
and is budgeting this year for an 
additional $2.5 million. 

INCOME ACCOUNT 
Years Ended Dec. 31: 
Net Sales 
Net earnings 

ss: Amort. res.t... 

Bond int; ......e606 

Bd. disc., etc. ...00 

W/o leases, etc. ... 

Stock issue w/o ... 

Pre. on bds. red.... 

Income tax. Tes. ...0. 
Net profit 
Less: Pref. divds. ... 

Com, divds, . 
Surplus for year .... 327,366 212, 

tIn addition deprec, of $23,945 in 1948, 
$16,409 in 1947. 

Times Bond Interest Earned: 

Before amort. 7.51 


8.41 
After amort. 6.7 


1 7.42 
nd Record: 
$25.14 $21.57 
00 4.00 


+ 
CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 
Cash & Dom, bds..,, $819,057 


Accts,, etc., TOC, .ssee 411,307 
Invests* 203,604 


Dep. with trustee ... 
Misc. assetsa 172 
Def. charges 323,1 ol 
Fixed assets 15,292,786 13,036,416 
: 18,644,742 14,253,004 
Accts., etc., Day. ee. 236,236 
Taxes pay. ...i... 
Total curr. Hab. ... 
Consumers’ dep, .... 
Funded debt 
Dep. & amort, res.... 
Other res. & advs. .. 
Capital stock 


‘7 
053 1130 Bay St. 


(MACHINE 
TOOLS 


CRANES 
MONO-RAIL SYSTEMS 
FORK TRUCKS 


f. H. RYDER MACHINERY CO. 


LIMITED 


Toronto, Ont. 


DAVIS 


PIPE LINE 
CONTROLS 


Include solenoid pressure 
and flow valves so that 
pipe line flows may be 
started and stopped or 
regulated as required by 
modern industry. 


AUTOMATIC op. 


TORONTO MONTREAL 
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One will last longer; operate more 


efficiently, cost you the same but be 
worth more! That’s the one with 


Fiberglas insulation. 


Fiberglas 
insulation 


By keeping the cold inside your 
refrigerator Fiberglas increases efficiency, cuts down opera- 
ting cost. Over 90% of the refrigerators and ranges made in 
Canada today are insulated with Fiberglas—providing high 
standards of lasting efficiency unknown a few years ago. 


WHAT IS FIBERGLAS? 


Fiberglas is a truly basic material—an engineering material 


just as steel and aluminum are and, like them, it is produced 
in a great variety of types and forms. In finished form it 
may be wool, textile, packs or mat. As an insulating material 


You'll find 
Fiberglas in 


there is nothing finer. Whether buying a refrigerator, stove 


or a new home—find out first whether it’s insulated with 


Fiberglas! 


Its features — Can’t burn, waterproof, strong as steel, won’t 


rot, corrode, or mildew. 


Ki BERGLAS 


Fireproof Draperies} 
Acoustic Tile , 
Roof Deck 

Oil Filters 

Electric Motors > 
Cold Storage Lockers 
Refrigerator Trucks 
Trains 

Building Insulation 
Car Batteries 
Refrigerators 
Ranges 


GENERAL SALES OFFICE: 1200 BAY STREET, TORONTO 


Smarter Appearance 
Sturdier Construction 
Faster Erection Than Ever! 


Here are all the famed Quonset advantages at their very 
best—plus developments in styling and construction that 
make the “world’s most useful building” a better value 
than ever. From slab to crown, these new Quonsets are 
really improved buildings! 


There’s a clean-lined, modern beauty to the horizontal 
pattern of the sidewalls. There’s just the right touch of 
contrast in the vertical pattern of the new Quonset crown 
roof. Architecturally, the new Quonsets are keyed to today. 


And appearance is only one of the new Quonset advance- 


GREAT LAKES STEEL 


Stran-Steel Division © Dept. 63 °* 


455 Spadina Ave: * 


hi 


Ma th 
¥. 


a! 


ments. A more efficient method of bridging and bracing 
endows the Quonset with even greater structural rigidity 
- » - makes it stronger and more durable than ever. The 


new, specially developed Quonset windows afford added 
protection against weather. 


These new Quonsets go up faster, too. Important design 


changes simplify erection ... reduce construction time by -- 


more than 25%. This means you'll be in business sooner— 
you'll make money sooner when you choose the new 
Stran-Steel Quonsets to meet your building needs. Write 
us for name and address of your nearest Quonset dealer, 


CORPORATION 


Toronto, Ont: 


A UNIT OF NATIONAL STEEL CORPORATION 


’ 


: 
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Out of the Misty Hebrides ‘ 


Inte the World of Fashion 


The indirute vemery of eddie coioutage in Marne Tweed 
be os much & priest af anvignement a: the pore i rgie 
Bereich Word from whet ee islanders of the Outer 
Hebrides weere the doth... on hand leas in the 
frm erie retire mel wee of thet: errceeree 


Leek for the mart on the cleth, 
Leek for (he label on the garmens. 


HARRIS TWEED 


evwed by The Harris Tweed Amoriation Lit, | 
rrr rc ie 
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U.S. Fisheries Fighting 
To Cut Our Export Quotas 


OTTAWA — Blunt warning 
that U. S. fish interests are now 
making a fight-to-the-death at- 
tack on Canada-Newfoundland 
imports was given here recently 
by Charles Jackson, general 
manager of National Fisheries 
Institute, Washington. 


| Mr. Jackson accepted an in- 
| vitation to come directly into the 
enemy camp” and address’ the 
annual meeting of the Fisheries 
Council of Canada. He described 
the invitation as “one of the 
finest examples of good sports- 
'manship” but warned the coun- 
cil that U. 8S. fish interests were 
absolutely determined to upset 
the Geneva Agreement by invok- 
ing the escape clause in order to 
get a quota limitation of 43 mil- 
lion Ib. against fresh and frozen 
| ground fillets. 


An alternative concession, of- 
fered by New England interests, 


abs. 


Investment Service' 


Dominion of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Industrial Securities ' 


Royal Securities Corporation 


Limited 


244 Sc. James St. W. 
Montreal 
. Halifax Saint Joba Quebec 
Calgary 


Vancouver Charlottetown 


330 Bay Street 
Toronto 


Ouawa Hamiltos Winnipeg 


St. Joba's, Nfld. 


Export A 
FILTER TIP 


CIGARETTES 


90's in PACKAGES 
50's in FLAT TINS 


“DNTARIO Loax a0 


DEBENTURE © 


LONDON, CANADA | 
Established 1870 


Mortgage Leans fer Building or Buying Homes. 
Cenvenient monthly payment mortgage plans. 


STEEL FABRICATORS 


Manufacturers of 


Fabricated steel 


products, 


welded or 


rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
‘casings, etc. We also manufacture products 
made from stainless steel. 


vow have o special 
problem—or @ routine 
job — send us your 
specifications. We con 
help you. 


48 ABELL $7., TORONTO 3. 


That day 


ann 
STEEL SALES LID 


would cut imports back to 24% 
of U. 8. consumption. This com- 
promise has not been accepted 
by the rest of the U. 8. industry. 

Said Mr. Jackson: “Bo con- 
cerned aré we on this import 
problem that for the first time 
in history, management, inelud- 
ing producers and distributors 
and Tabor, including AFL and 
CIO, have ee forces. Two re- 
solutions have already been in- 
treduced into the House: one 
into the Senate, We are seeking 
relief through the escape clauses. 

“Members of Congress’ are in- 
sisting that the Secretary of the 
Tré\eury carry out the mandate 
of Congress to ascertain full in- 
formation on all grants, bounties, 
subsidies provided the fisheries 
of those nations exporting fish 
and fish products to the VU, 8. 
to the end that - countervailing 
duties may be imposed. We in- 
tend to ask that our trade agree- 
ment with Canada be re-opened 
for the purpose of seeking con- 
cessions or changes in the present 
arrangement on ground-fish fil- 
leta,” 

Mr. Jackson also warned that 
U. §S. fishery interests would 
probably ask later “for reason- 
able limitations on certain can- 
ned fish items,:such as tuna.” 

Geneva Still Unbreached 

If the frontal attack on Geneva 
is successful it will be the first 
important breach in that arrange- 
ment since it was created in 1947. 
The year 1948 was the first in 
which the reduced Geneva rates 
were in force. In that year, Can- 
ada boosted her shipments of 
fish and fisheries products to 
the U. S. to $58 millions; as well 
there were substantial shipmeénts 
from Newfoundland. 


On the controversial ground- 
fish fillet items, Canada and 
Newfoundland combined shipped 
50 million lb. to U. S. last year. 
Iceland shipped a further three 
million lb. Together these ship- 
ments wére 10 million lb. above 
the quota which U. §S. fish in- 
terests now seek to impose. 
Value: of this trade to Canada 
and Newfoundland last year was 
close to $10 millions. The $43 
eae quota represents about 

‘ level of 1946 imports from all 
wdaeena — third highest im- 


| port figure in U. S. history. 


Canadian and Newfoundland 
fishery producers have a consid- 
erable comparative advantage 
over New England. They have a 
shorter haul, lower costs. Duties 
are ad valorem and therefore 
comparatively low under exist- 
ing price levels. 

At Geneva, Canada was able 
to get the duty rates bound 
against increase. This gives us 
a duty of 1%c a lb..on the first 
24 million lb. of imports and 
242¢ a lb. on all fillets in excess 
|of that amount. Poundage that 
may enter at lower rate is 15% 
of average U. S. consumption for 
| preceding three years. In 1939, 
this allowed only 15 million Ib, to 
enter at the lower rate. This 
year, with increasing U. ‘S. con- 
sumption, the low rate applies 
to approximately 24 million Ib. 
Last year Canada shipped 27 mil- 
lion Ib. of frozen ground-fish 
fillets to the U. S. Newfound- 
land shipped 22.5 million Ib,, 
| either direct or through Canadian 
ports of entry. 

U. S. Fishery interests claim 
they are being. neither “unsel- 
fish nor unreasonable” in their 
demand for a quota. They claim | 8 
they have never asked for an 
embargo on fishery products, 
“nor even on oysters or canned 


shrimp,. both of which we pro-| / 


duce in large quantities.” 
Urges Joint Campaign 

AMr. Jackson urged. both the 
Canadian and the U. S. industry 
to get together on a joint cam- 
paign to increase fish consump- 
tion in North America. 

“You ask: why should Can- 
ada help if we can sell only un+ 
til a quota is reached? That is a 


«ume fair question. I cannot answer it 


100% today. But I can say to 
you that Boston and Gloucester 
have voluntarily made a. conces- 


LPL TTS RTT SI TT TE ET 


Wpe .. Tax Rate Up 
Wp: All Told 


From Our Own Correspondent 
WINNIPEG — Finance Com- 
mittee of the city council’ has 
recommended increasing the gen- 
eral tax rate for 1949 by 1.5 mills 
from 40 to 41.5. 


With the proposed boost atill 
subject to council approval, the 
current year's budget problem 
has been solved. . 


Apart, however,from the hoist- 
ed mill ‘rate, property owners 
will be asked to pay $1.2 millions 
more because of general city as- 
sessment revisions. This is equal 
to 4.5 mills, making the actual 
ao in the tax rate six mills. 

aft budget for the year is 
$1 winions, against $14 millions 
in 1048, 


The assesament revision is the 
first comprehensive change af- 
fecting city properties since 1935. 
At that time there was an over- 
all reduction, 


In balancing the budget the 
city is taking all but $20,000 of 
the city hydro’s $1.06 millions’ 
profit. 


sion, They have recommended a 
percentage quota of 24% based 
on the average three preceding 
years of total consumption of 
fresh and frozen ground-fish 
fillets ‘in the U. S. What ,uzzles 
me is that some of our distrib- 
utors of your product will not 
accept this concession. 


“All trends of present market- 
ing point to increased sales in 
package and fillet form. Surely 
we will not permit our U. S. con- 
sumption to fall below the pres- 
ent 200 million lb.-If the New 
England proposed concession is 
adopted, and if Canada and the 
U. S. will join hands in an in- 
telligent promotion and market- 
ing program, I believe we can 
double the consumption and 24% 
of 400 million Ib. is .86 million 
lb. Canada would get a major 
share of this quota. Working to- 
gether, your fishing industry and 
ours could indeed provide both 
Canada and the United States 
with a fish consumption far ex- 
ceeding that .of today.” 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial  state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are foot- 
noted, 


MONARCH MORTGAGE & IN- 
VESTMENTS LTD. 1948 het profit 
was up sharply at $73,536 ($23,506 
in 1947). Two additional apartment 
buildings were purchased, raising 
property investment from $859,669 
to $1,109,619. Mortgages payable in- 
creased from $461,461 to $673,396, 


The subsidiary, Monarch Con- 
struction & Realty Ltd. (formerly 
Eastern Agency Ltd.) continued to 
pursue an enterprising and satisfac- 
tory housing development in sub- 
urban Toronto and has sufficient 
land on hand to carry on full-scale 
operations to mid-1950. A dividend 
of $52,200 was paid to parent 
company. 


A large finsatisfied demand for 
lower priced housing still exists, the 
annual report states, Following 
capital reorganization of Monarch 
Mortgage & Investments Ltd., in 
May, 1948, whereby sole capitaliza- 
tion of company consists of 38,181 
shares of common stock, no par 
value, the sharés were listed for 
TSE trading on Jan, 3, 1949, 


INCOME ACCOUNT 
Years Ended Dee. 31: 1 
Net earnings 

Add: Sub. diva, 


000 
Less: Deprec. f y 
Ine, tax res. x . 
Less: Divds. ...... eee * 
porate for year .. on 4, 
rofit 23, 
Earn figs per Share*® and ay Record: 


$0.62 


0.50 
*Based on present outstanding capital- 
ization, 


CONDENSED BALANCE SHEET 
a4 at Dec. 31: 1948 194 


Accts. rec. 

Total curr. assets .. 
Unexp. ins. prems.§ .. 
Inv. in & adv. to subs. 
Mise. assets ........65 
Properties* 

Total assets 
Agreement pay. ... 
Accts., etc., pay. 
Taxes DRGs cusctctes oe 

oe curr, liabs. ... 

Mtges. ee 
Capital st 
Surplus 

“After deprec. of . 200,791 

After mtges. pay. ‘ot 673,396 461,461 
$Incl. in ¢urr. assets in co’s report, 
tReflects transfer of $9,901 mtge, rec. & 
conting. reserve to earned surplus, 

Working capital ..... 


108,437 
1,722 
158,714 

= 
630,375 
38,000 
12,160 
8 858 


ae Tes. » 


44,419 3,398 
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Just what will you live on when you're 
too old to work? 


will come all too soon, $0 you 


should prepare for it now. 


You can provide yourself with a new source 
of income for your days of retirement by 


means of 


Mutval Life of Canada insurance. 


You can arrange to stop work at an age of 


your own 


choice and start to enjoy a regular 


income for the rest of your life. 


_ Our local representative will tell you all 


about it. 


Protection at Low Cos? 


ae ia: 


UTUAL | IFE 


of CANADA 


Bond Yields 
Hold Steady 


On the basis of March 30, 1949, 
bond prices, the 40®bond yield 
average as compiled by McLeod, 
Young, Weir & Co, was 4.43%, 
unchanged from end of February, 
Minor changes occurred in three 
of the four groups of bond issues 
in the composite average. The 
yield averages for the 10 muni- 
cipal and 10 industrial bond 
issues rose from 3.53% and 3. 56% 
at the end of February to 3.55% 
and 3.58% respectively. The yield 
average for the 10 provincial 
bond issues declined from 3.18% 
to 3.16%; average for 10 utilities 
remained unchanged, 
Herve is the performance of the 
yleld average for each of the 
four separate groups of issues: 
Mar. 30 Fev, - Mar. 31 

1948 1948 
3.55% 
3.16% 
3.44% 


3.58% 
3.43% 
6 


10 municipals . 
10 provincials 
10 utilities .... 
10 industrials .. 
40 bond aver, 
Aver, maturity. 


Dominion 3/66 . ° 
t* Years, *Montha, 


MONTREAL COTTONS 
have heen issued supplementary 
letters patent dated Jan, 24, de- 
creasing capital stock to 550,000 
common shares, no par value; con- 
verting company into a private com- 
pany; and amending its powers. 


THE SAFE ENCLOSURE | 
FOR ALL MESSAGES 


3.18% 
3.44% 
3.66% 
3.43% 
16¢ 

ae 
206% 


a ‘size ano sme | See «8 
FOR EVERY PURPOSE 
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Moffats to Announce 
Start on Plant Wing 
Moffats Ltd, big maker of 
stoves, other cooking appliances, 
etc,, any day now will announce 
award of general contract for 
construction of a $250,000 steel 
and brick addition to ite main 
plant in Weaton, Ont., near To- 
ronto, The extension is for genera] 
manufacturing purposes, will pro- 
vide for a major hike in produc- 
tive capacity, involve substantial 
increases in employment, Archi- 


tects are Prack & Prack, Hamil- 
ton; Ont, Structural steel contract 
is awarded to Disner Steel Con- 
struction Co., Toronto, 


—s 
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Custom Forming of 


STEEL PLATES 
SHAPES 
| PIPES & TUBES 


Manufacturers of MACK Back-W ash Industrial W ater Strainers 


Chas. Magee & Sons, Ltd. 


EDWARD B. MAGEE, Operating Manager 
PORT COLBORNE, ONTARIO 


COPE-CHAT ‘“‘STURDEBILT’’ TRAY EQUIPMENT 
FOR MACHINE POSTING SYSTEMS 


Open Tray Unit on Wheel Base 


in Operating Position 


THESE TRAYS GIVE THE MAXIMUM .IN 
WORKING CAPACITY 


READILY TRANSFERABLE TO DIFFERENT 
DEPARTMENTS AND FOR VAULT 
STORAGE OVERNIGHT 


DURABILITY OF CONSTRUCTION IS ONE OF ITS 
OUTSTANDING FEATURES. 


MADE IN SEVERAL SIZES AND 
TWO CAPACITIES 


This Sturdebilt Posting Equipment is made in 
our own plant by experienced workmen 


COPELAND-CHATTERSON LIMITED 
CANADIAN LOOSE LEAF PRODUCTS 


BRAMPTON, ONTARIO 
Representatives in the Larger Canadian Cities 


THAT'S WHAT OWNERS SAY ABOUT THE ROAD-PROVEN NEW 1949 MERCURY 


Month after month Mercury owner satisfaction keeps growing. It’s because Mercury owners feel safe with 


the road-hugging stability of Mercury's reinforced chassis, the dependability of its “super-safety” brakes. 


They're thrilled with its terrific power-on the bills...its split-second response om the bighway...its watch- 


tick smoothness. All in all, the’49 Mercury's performance adds up to just ome thing—solid satisfaction. 


“Make owe noxk car 
pale 1949 


ERCURY’S new, 110-hp%, 8-cylin- 
der, V-type engine is really some- 
thing to talk about. Smooth, eager, 
quick-on-the-trigger, with oceans of 


" picture-window” visibility gives extra 

as well as safety. Its advanced 
styling both inside and oyt is something 
owners are really proud of. 


reserve power .. . and amazingly 


economical too. 


Yes, every single feature about Mercury 
is a standout. Its “comfort zone” ride and 
its “fingertip weather control” add to 
the thrill of motoring. Its sensitive steer- 


See the 1949 Mertucy<ahe car that’s 
already proven by millions of miles of 

. driving. Drive it yourself... and you too 
will say: “It’s Mercury for me.” 


MERCURY «LINCOLN METEOR DIVISION 
FORD MOTOR COMPANY OF CANADA, LWTED 


ing means easy and instant control, Its 


7 


MERCURY 


SEE YOUR MERCURY DEALER FOR A DEMONSTRATION 





x DRESS UP! | 


Look the Part ! 


Well-kept buildings are a 
sign of a well-run business, 
Take an outside look at your 
own plant from the viewpoint | 
of your customers and em- 
ployees. Does it look like a 
sound outfit—a good place 
to work? If it does not sat- 
isfy you ask for our recom- 
mendations and estimates to 
Improve it. No obligation on 
your part. 


illustrated booklet available. 
Gunite 


. AND 
WATERPROOFING 
GiIMITED 


Terente Montrec! Helifex 


GREAT LARDER GOLD MINES 
—Release of 70,000 escrowed shares 
Was been granted by the Ontario 
Securities Commission, effective 
April 13, 1949. This represents 10% 
of — shares deposited in es- 


$12 Millions 
S 


urplus Seen 


Nfld. Budget 


From Our Own Correspondent 
ST. JOHN’S — The Provisional 
Government of Canada’s newest 
province will start out with a sur- 
| plus of $12 millions as its budget 
| Soal. That’s the estimate prepared 
| by the outgoing Commission 
| Government for the guidance of 
| the appointed government headed 
bby Premier Joseph R. Small- 
| wood. Following the first election, 
ow. new government may draw 
up its own estimates for the re- 
| mainder of the year. 


| Estimated revenue at present is 
| $38,460,100; expenditures $26,- 
396,500 for the full year. For the 
fiscal year 1948-49 just ending, 
the Commission Government 
| shows revenues of $40,959,900 
|against expenditures of $39,833,- 
900 for a surplus of $1,126,000. 

Revenues for the fiscal year 
| 1949-50 include $17 millions non- 
recurrent, including $8 millions 
|Dominion advances, $9 million 
taxes on 1948 income and a small 
amount of arrears on 1948-49 
revenue. Other revenue includes 
:$5.9 millions from provincial 
sources and $15.5 million Federal 
grants. 
| Expenditures are: current, $21 
millions; for accounts payable at 
date of union, $1 million; for de- 
velopment of resources and ex- 
parision of existing services, $4 
millions. 

Difference in expenditures be- 
tween last year and the current 
| estimates ($13.5 millions) is due 
to the fact that the Dominion is 
taking over some provincial ser- 


INTEREST <3 /) INTEREST 


‘4 GUARANTEED FOR A TERM OF FIVE 


X YEARS, IF YOU 


INVEST IN THE 


GUARANTEED INVESTMENTS RECEIPTS 


THE VICTORIA TRUST 
_ AND SAVINGS CO. 


>) SAFE, CONVENIENT AND LEGAL: INVESTMENT 
FOR EXECUTORS, TRUSTEES, INSURANCE 
COMPANIES AND INDIVIDUALS 


For Information and Copy of Annual Report 


THE 


VICTORIA TRUST 


AND SAVINGS CO. 


"= $10,000 for your family 


Smart designs are 

quality tailored from 
“Sainlee worsteds", 

for your every 

need. All garments are 
made to individual 
measurements, with satisfac- 
tion guaranteed. Repre- 
sented from coast to coast, 
we will gladly furnish 

the name of our agent 

in your district. 


if you die from a natural cause; or— 


$20,000 if you die by accident; or— 
$30,000 if you die by accident while riding as a passen 
éroplane 


conveyance (a 


aed ehse 


“Liberal cash payment for loss of parte 
of your body and total disability. 
Ask for printed card ‘$10,000 Low Rate Protection” which 
explains this policy. It will interest you. 


73} Confederation Life 


@tae oveses : Association . 


BOOKS FOR BUSINESSMEN 


THE PROBLEM OF BUDGE- 
TARY REFORM, by J. R. Hicks, 
Published by Oxford Univer- 
sity Press, Toronto. 96 pages. 
Price, $1.25 (paper). 

Mr. Hicks, a Fellow at Ox- 
ford’s Nuffield College, says the 
object of his essay “is to discuss 
certain issues of principle which 
arise in connection with the mea- 
surement of a (government) 
budget surplus.” He feels the 
urgency of this problem needs no 
emphasizing; that it was made 
abundantly apparent by the press 
and parliamentary discussions 
which preceded and accompanied 
the bringing down of the 1948 
budget in Britain. 

The author is an internationally 
known economist, a fact which 
gives special weight to his pro- 
posals for improving accounting 
and administrative principles now 
controlling British public finance. 

He enumerates present prob- 
lems, makes practical proposals, 
outlines the new special problems 
his proposals might create, and 
in turn deals with them. 

His work is hardly summer 
hammock reading but it should 
be of interest to Canadian parlia- 
mentarians, civil servants and 
corporation officials who have a 
professional interest in the sub- 
ject—one in which, of course, 
every Canadian is keenly inter- 
ested, in the last analysis. 

e 


THE MO WONDER BOOK 
OF KNOWLEDGE. Published 
by John C. Winston Co., Toron- 
to. 690 pages. Price, $4.95. 
Picture and diagram and easy- 

to-understand language make this 

a useful book for general infor- 

mation on subjects ranging from 

atomic energy to ice refrigeration. 

Edited by authorities in their 

fields, the stories bring up to date 

developments in industry and 
science. A companion to the Mod- 
ern Wonder Books of trains and 
of aviation. 

* a 


ARE THESE HARDSHIPS 
NECESSARY?, by Roy Harrod. 
Published by Clarke, Irwin & 
Co., Toronto. 178 pages. Price, 
$1.25 (paper). 

Mr. Harrod, economics lecturer 
at Oxford, says no; he believes 
Britain’s present parlous state 
need only be temporary, and if 
the right steps are taken, the U. 
K. can recover without a prolong- 
ed lowering of living standards. 
“A mood of great despondency,” 
he says, “has descended on the 
people. They are downcast in re- 
gard both to our immediate 
troubles and to the more distant 
future .... People begin almost 
to take a pleasure in showing the 
logical impossibility of better 
times coming.” 

Harrod, disbelieving this, sets 
out to show that such pessimism 
is misplaced, that the so-called 


COMPANY 


To assist readers in appraising and comparin 
Financial Post has a uniform method of presen 


logic is not correct. He outlines 
what*he considers were the mis- 
takes which have led Britain to 
her present economic distress, and 
to explain their nature, with the 
hope that if people understand 
what’s wrong with their present 
way of life, they’ll be able to take 
steps to correct it. 
* * ao 

THE FINE ART OF MIXING 

DRINKS, by David A, Embury, 

Published by Doubleday Pub-. 

lishers, Toronto. 372 pages. 

Price, $4. 

Designed as a detailed guide 
for the novice and a piece of ur- 
bane reading for the expert, this 
book is more than a mere com- 
pilation of recipes (though it con- 
tains 700) or a slapdash collec- 
tion of smart chatter. It covers 
every phase of the subject from 
the judging of quality to the 
proper selection of a corkscrew. 


It analyzes the characteristics of|- 


all basic spirits and points up the 
differences between them — be- 
tween Scotch and Irish whiskies, 
white and yellow gin, Cuban and 
Jamaican rum. 

There’s a chapter on @lassware, 


gi icks and gadgets; another on } 


limes, lemons and sundry other 

blenders; pertinent pointers on 

proper service; and a dissertation 
on the subtleties of mixing. 

Finally, there’s a thorough- 
going discussion on the use and 
abuse of liquor which, in the 
course of exploding a number of 
popular misconceptions, provides 
useful and usable information. 

Mr. Embury says his book is 
for the connoisseur and for the 
amateur who would like to be 
onei He disclaims being a dis- 
tiller, importer, bottler or liquor 
merchant. He is a New York 
attorney, 

* * 

THE STORY OF THE JOHNS 
HOPKINS, by Dr. B. M. Bern- 
heim, Published by McGraw- 
Hill Co. of Canada, Toronto. 
235 pages. Price, $4.50. 

Of special interest to Canadians 
in this story of the four men who 
created Baltimore’s famous hospi- 
tal will be the references to Can- 
adian-born, McGill-educated Dr. 
William Osler (later Sir William) 
who played a major part in the 
first 16 years of the hospital be- 
fore going to Oxford. 

Says Dr. Bernheim: “Osler 
really made bedside teaching of 

edicine comé alive . . He 
could teach and he knew his 
stuff .... Great teaching by an 
inspired teacher who literally 
oozed personality and had no 
truck with anything but the 
truth.” 

Here is a vivid story of the 
early efforts to raise the stand- 
ard of medical education, to de- 
velop new surgical techniques; a 
story of vital interest to the medi- 
cal fraternity and hospital staffs. 


REPORTS 


m Fao pany financial statements, The 
ine @ corporation accounts, Variations 


from the companies’ published reports are footnoted. 


ENAMEL & HEATING PROD- 
UCTS LTD. 1948 net profit was up 
12.6%. Elimination of excess profits 
taxes counteracted profit decrease 
before taxes. Sales were almost the 
same as for previous year, despite 
drastic reduction in oil burning 
equipment sales, following shortage 
of oil. 


Because of restrictions placed on 
imports by South Africa to meet an 
adverse exchange situation, it is not 
likely that company shipments there 
will reach former substantial vol- 
ume for some time, the annual re- 
port states. 

The improvement, however, in 
supply of oil will mean a big in- 
crease in production of oil burning 
equipment, so that it is not antici- 
pated the company will suffer from 
loss of South African business, at 
least for this year. 

Company’s Amherst subsidiary 
operated at a fair profit for the year. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1948 
$292,01 


yr. 
bee per Share and Diviaend® Been 
: Earned $5.36 $4.76 
‘ 1.00 0.50 


Less: Capital deficit. . 
aIncl. ref. EPT .... 
Working capital .. 


NATIONAL HOSIERY MILLS, 
LTD. net profit for 1948 was up 
52.5%, and the largest yet. 

Dividends were begun on class 
B shares with payment of a l5c 


quarterly payment on April 1, 1948, | Less 


dle DISABILITY 
Ton aE 


Maat 
BENEFITS 


eeeon 


increased to 30c on Jan. 1. Direc- 
tors contemplate continuing this 
increased rate of quarterly divi- 
dends as long as profits permit, 
President E. B. Eastburn states. 

Holders of 48,571 class A shares 
converted into class B shares on a 
sh+re-for-share basis and since Jan. 
1 about 10,000 more class A shares 
have been converted. There are 
now about 23,415 class A shares and 
99,564 class B shares outstanding, 
the xeport states. 

Capital expenditures for mill ex- 
pansion plan, started three years 
ago, were over $280,000 in 1948. 
Further expenditure of $200,000 is 
required. 

Through increased efficiency and 
continued high demand for: “Phan- 
tom” hose, results fot 1949 to date 
are in excess of those for the same 
1948 period, Mr. Eastburn states. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1948 


04.196 
Less: Cl. 


Surplus for year .. 407,053 
Earnitigs per Share and Dividend Seon 
Class A $14,79 #3. 95 


CONDENSED ne SHEET 


As at Dec. 31: 1947 
Cash & gov't sec. ... $ 495,384 $ 384,447 
Accts. 320,252 250,650 


Working capital . 


ALUMINUM CO. 
1948 net profit was u_ 35. 8%. Work- 
ing capital was $62,5°2,625 at year 
end, compared with $61,361,404 at 
previous year end, 

CONS. INCOME ACCOUNT 
Years End. Dec. 1: 


Oper. profit 
Add: Other inc, 


1947 

‘ ; 

= 3 _— 
724,399 sues 

250,054 


6 "136, 193 6, 210,628 
. 14,441 337 11,619,659 
504,585 


Less: A 

Com. aa sedvcen 
Surplus for year ... 685,833. 2,267,406 
Earnings per Share and Dividend Record: 
Preferred $42.89 


$30.96 
1.00 1.00 


CONDENSED CONS. a SHEET 
As at Dee, 31: 1947 


+ 28,196,295 30,275,783 
14,478,799 15,486,248 
41,692,573 35,277,446 


Tot. curr. —: 84,367,667 81,039,477 
Inv. » affil. | 


72,055 200,385,862 

. 12, 619,452 12,962,607 
ars 185,590 6,715,466 
21,805,042 19,678,073 

+ 108,1 197,323 110,251,738 


- 228,555,282 
787,802 
29,137,600 29, 417, 600 

Capital surplus .... 400 582,400 
Earned surpluss og 44,826,608 39,493,479 
tanta depr. 223,832,163 


EPT .. $60,578 
Working eapital oes — 61,361,404 
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When there’s lightning action around the hockey net, 
you need a clear view and plenty of protection. You get 
‘both at Maple Leaf Gardens, Toronto, behind a solid 
‘tow of glass shields. 


*Old-style wire netting more than hazed the view of 
fast goal-mouth plays, and soon became battered, 
ineffective and unsightly. 


A Hobbs representative suggested ... of all things! 
.-. shields of glass. Not just ordinary glass, but shields 
of Herculite... the amazing, tempered glass that’s 500% 


stronger than plain glass; withstands heat, cold and 
terrific impact shocks. 


Now hockey fans have rink-side seats safe from flying 
pucks, and unobstructed vision doubles their enjoyment 
of Canada’s favourite game. It’s yet another example of 
howmodern glass makes for better, moreenjoyable living, 


Every day, more and more problems in lighting, insu- 
lating, and decorating, are being solved with glass by 
Hobbs . . . in factories, homes, and offices . . . in every 
type of building. In Canada—it’s HOBBS for glass. 


Hobbs Glass-Limited, London, Ontario. 


Look to HLASE for better livinge 


come to HOBBS fee glass} 


Also sold in Coneda by HOBBS: 


® PCGlass Blocks. Twindow 
insulating windowpanes. 
Foamglas insulation. Corru- 
gated glass. Coolite esa — 
giare-reducing spate. 

lass. Carrara. ety ata 

ucite glass chalkboard, 
Mirrors. Pittsburgh Paints 
with Color cs. 


SMITH-CORONA OFFICE TYPEWRITER 


Already secretaries are calling 

it, “...the most beautiful of 

ali.” And it gives the most 
amazing performance too! 

‘The new, exclusive Smith-Corona 
ColorVision Keyboard heads a long 
list of new 1949 improvements. 

Machines are ready sew for 

immediate delivery, 30 phone -_— 
our office now fer demonstration 

or further information. 


Trade Mark , 


— NEW FEATORES — 


ColerVisi On keyboard. First time TOUCH SELECTOR gives positive 


control from light to heaviest touch. 
New mechanism prevents loading of 
key tension at beginning of stroke. 
Important! 


on any typewriter! Modern plastic key 
tone: specially designed and colored 
for legibility and easier finger control. 
Don’t be if you type faster 
and with less fatigue ‘i you ever 
did before! 


POSITIVE RIBBON ACTION 


’ Eliminates possibility of mixing colors 
when a bi-chrome ribbon is used. 


3-POSITION BAIL words ia for- 
ward position . . . pushes backward 
platen to smooth paper. 

- ee 


groy metallic finish and siiwer striping. 


»-. aise Standerd Seper-Speed model ip 
tro-tone groy wrinkle fniwh, silver striping. 


AUTOMATIC crteed 


tings. One hand sets both stops. 
faster, saves time and work. 


POSITIVE LINE REGISTRATIONE 
Roll paper forward, then backward, 
or release ratchet—the csigina! Seas| 
registration is retained. ” 


Raises 


. 


L C SMITH & CORONA TYPEWRITERS OF CANADA LIMITED 
BRANCHES AND DEALERS ACROSS CANADA 
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decreased? 


The Question: Do you think income 
and succession tax exemption for char- 
ty donations should be increased or 


Higher tax exemptions should be granted on donations to charity. 
| That’s the opinion of a majority of the Canadians answering The 


Financial Post's question. 


In favor of the exemptions, they give such reasons as these: “Pre- 
|sent exemptions exclude the individual, from persone’ use of the 
milk of human kindness”; measures should “encourage the individual 

| citizen to increase his active personal interest.” 


Opposing higher exemptions, two prominent lawyers favor the 
present rate, one warning of the “extreme difficulty of drawing a 
clear-cut line between charitable organizations worthy of exemption.” 


W. G. BEATTY, President, Beatty 


Brothers, Fergus, Ont. 


Honest stewardship of wealth 
imposes strict obligation to dis- 
tribute it according to need. Fail- 
ure of stewards of wealth to meet 
obligation for adequate distribu- 
tion forced governments to ap- 
propriate the wealth of the de- 
faulting stewards and to distrib- 


E. J. CHAMBERS, K.C. Of Han- 
nan, Nolan, Chambers & Might, 
Calgary. 

Present income tax exemptions 
|of 5% corporate income and 10% 
of individual income and- 50% 
of estate exemption for succession 
duty purposes is reasonable but 
I believe that the exemption 
should be extended to all estate 


a\taxing body. Regulations never, 
in my opinion, properly fit all 
circumstances. ‘ ; 

* e * 


F. C, E, FORD, Publisher, Saa- 

nich Review, Sidney, B.C. 

Tax exemptions for charity 
should not be increased. Such ex- 
emptions are purposeless; they 
aid not the sincere giver nor the 
charities themselves. If charity 
had to depend upon the whims 
of a clause in the tax structure, 
no progressive planning could be 
done. Your true charitable dona- 
tion is made with no thought of 
tax relief. 

So-called nutional charities are 
a burden to many. The few who 
provide are beginning to feel that 
the burden should be more equal- 
ly disposed. The thought will 
come: let the one tax, income 
tax, provide for all really nation- 
al charities, Local charities may 
then be supported in the true 
manner. There can be no argu- 
ment here. The very word charity 
must mean something. To use it 
because “it can be charged against 


Less Taxes on Gifts to Charity 


subject must be considered not 
from the standpoint of levy on 
charities, but as the right of the 
state to take its just due from 
capital and income. The extreme 
difficulty of drawing a clear cut 
line between charitable organiza- 
tions worthy of exemption must 
be kept in mind im interfering | 
with present schedules. 
* © * 

FRANK E. MERSEREAU, Editor, | 
Northern Light, Bathurst, N.B. | 
In view of the increasing de- | 
mands being made on the indi-| 
vidual to support legitimate and | 
deserving charitable funds, in-| 
come tax and succession tax ex- | 
emption$ should be increased. | 
The tendency of government is to | 
supply. charitable needs of the) 
people by schemes such as “baby | 
bonuses,” financing same _ by| 
means of increased taxation and | 
lowering of exemptions for chari- | 
ty. Therefore the trend is they | 
will become spoiled, more help- | 
less, and eventually lose control | 
of their own economic destiny. | 


terested to give bequests. y 
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EMPLOYEE BENEFIT PROGRAMMES 


An Independent and Experienced Service 


Group Retirement 


Group 
Profit-Sharing 


Insurance 


ACTUARIAL Valuation of existing and proposed plans by quali- 
fied actuaries experienced in the field. 


DEVELOPMENT of Plans to meet the specific requirements of the 
client, consistent with Provincial and Dominion Government 


regulations. 


a 


ute it to meet pressing needs. your tax” is quite wrong, and can 
Honest individual stewardship is but build up an unhealthy out- 
best for the community. It should peer look on taxation generally. 
encoura rovision f I 
greater sae oiebantine ston *0F|F. M. COVERT, K.C., Halifax. PAUL HIEBERT, University of | ut taxation or very little of it. 
* * e- As long as charities are true Manitoba, Winnipeg. ° a « | 
cher site any ne Proper sense, they| Fox what it's worth, yes, all| PHILIP T. R. PUGSLEY, Ryan, | 
are en oT Possible en-| taxes should be decreased—those| Payne & Pugsley, Chartered | 
couragement and support, During/¢o, charity donations especially.| Accountants, Montreal. | 


the war it was necessary to place | 41; : : 
gh taxes make for Communism} The allowance for charitable | 
certain restrictions on the amount) sooner or later. donations for businesses and| 


. <a eee ae tone foes 6. @ estates should be increased. The | 
beca P. G. HODGES, K.C. President, |™aximum right should be extend- | 
— for nce purposes. It Law Society of Saskatchewan, |@d4 to Canadians to do what they 
ae a advisable to go Regina. wish with their own money if 
c. e position of pre-war I do not favor change in tax| Canada is to be entitled to claim 


days. Charities with increased ex- 
"| exemptions. The principle of such | to be a free country. 
pense need the additional rev-/ -nntiong should be to fix an e+e 


“Charity begins at home,” and we | 
believe that the individual has|j 
a right to donate to deserving | 
charities of his own choice with- | 


NSTALLATI i 
or tines Sender Battin apbolieca INSTALLATION and Presentation of Plans to employees. 


for charitable p 
; ADMINISTRATION of Plans by efficient and effective procedures. 


AMENDMENT and Periodic Review of existing Plans in the light 


of changing ‘underwriting rates, income tax regulations and 
social security measures. 


| H. H. BLAKEMAN, General Man- 
| ager & director, Empire Life 
| Insurance Co., Kingston. 
There may be occasions when 
present income and succession tax 
,exemption for charity donations 
are more restrictive than is de- 
sirable. However, such regula- 
tions have to be set at some prac- 
tical level and without having 
evidence to the contrary, it is 
| difficult to criticize the present 


AUDITING of Plans, verification of interest earnings, withdrawal 
credits and underwriters’ rates. 


CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 


Fee Basis Only 


basis. 


It’s too Much 
to Expect 


THE efficient and economical admin- 
istration of an estate calls for special 
training and experience in many lines. 
It is not to be expected that any one 
person will be familiar with all matters 
to be dealt with. 


By appointing The Sterling Trusts Cor- 
poration as your executor, you are assured 
of the personal attention of a senior 
estates officer plus the combined ex- 
perience of executives specially trained 
in business matters, investments, real 
estate, insurance, estate accounts, ete. 


THE 


STERLING TRUSTS | 
CORPORATION 
372 Bay Street, Toronto 1 


38 years in Business 


King Henry VII 


enue that increased exemptions 
would undoubtedly bring to them. 


H. R. DRUMMOND-HAY, Vice- 
president and director, Gods’ 
Lake Gold Mines Ltd., Winni- 
peg. 

For succession duty purposes, 
donations for charity are’ already 
exempt from taxation, but if a 
widow, for example, gets the resi- 
due, the amount of donations is 
|taken into consideration for ar- 
|riving at the value of the estate 
ito fix the rate of taxation. I 
think this is unfair. 
| Deductions for charity should 
| be made before the rate of taxa- 
| tion on residue is fixed, If a man 
| gives away all or part of his in- 
come for charitable purposes 
which gives him exemptions from 
income taxation, I think he 
should bé allowed to give as 
much as he wishes and all if he 
| wants to. I do not see why any- 
| body should fix the tax-free per- 
| centage of his income as- being 
' limited to 10%. 

We have altogether too many 
| regulations. If a man gives away 
| income he is losing what he gives 

anyway, so why ‘should not his 
; own financial circumstances gov- 
ern instead of the regulations of 


1491 — 1547 


A great welcome awaits you in Britain in 1949. A great programme of 
cultural and sporting events has been planned for your pleasure in this 
friendly, hospitable land . . . Festivals of music and drama at Edinburgh, 
Bath, Stratford-upon-Avon, Cheltenham .. . brilliant sports occasions at 
Ascot, Wimbledon, Cowes... colourful ceremonial and historic pageantry 
... Atevery season of the year Britain is a great vacation-land. See your travel 
agent early about transportation and hotels... see your travel agent now, 


COMING EVENTS 


Racing: The Derby — 
The Oaks, June 1—4 * 
Antique Dealers’ Fair, 
June 9 — 24° Trooping 
the Colour, June 9 - 
Royal Ascot, June 14— 
17 «+ Wimbledon Inter- 
national Lawn Tennis 
Tournament, June 20— 
July 2 + Canterbury 
Festival, June 25—July 2 


Come—and see mellow Hampton 
Court—once the playground 
of Henry VIII. 


COMING EVENTS 


* Cheltenham Festival 
of ma and Music, 
June 27—July 17 : 
Open Golf Champion- 
ship, Deal, July 4—8 ¢ 
International — Festival 
of Music and Drama, 
aeeeae bined 
ept. 11 - 

Games, Edinburgh, Sep- 
tember 3, 


Information and illustrated literature from The British Travel Association 
(Tourist Division of the British Tourist and Holidays Board), 372 Bay 
Street, Toronto, Ont. or Room 410, Dominion Square Bldg., Montreal, Que.’ 


or-" 


adequate limit for normal dona- 

tions for charity purposes. In 

other words, to encourage such 
donations which normally be 
made but not to stimulate ab- 
normal donations at the expense 
of public revenue. I believe the 
present setup is reasonably satis- 
factory for such purposes for the 
vast majority of taxpayers. 

x a” * 

LT.-COL. F. FRASER HUNTER, 
Former Member of Ontario 
Legislator, Durham, Ont. 
Exemptions should be increas- 

ed for bona fide donations to 

charities which conform to provi- 
sions of such excellent legislation 
as 1949 Ontario Charitable Gifts 

Act. 

Exemptions are now too con- 
fined and should be widened to 
include gifts for promotion of 
agricultural and live stock im- 
provement, soil and forest con- 
servation, rewards and assistance 
to students, subscriptions for com- 
munity service and gifts to desti- 
tute or needy. Present exemp- 
tions exclude the individual from 
personal use of the milk of hu- 
man kindness. 

Franklin said two things were 
certain, viz., death and taxes. 
Therefore, increased tax exemp- 
tions will certainly ease the fear 
of death. 


E. K. MARSHALL, Former Sec- 
retary, Manitoba Teachers Fed- 
eration, Winnipeg. 

Increase in income tax exemp- 
tion would encourage private do- 
nations for support of such public 
institutions as hospitals and col- 
leges, Such tax relief would re-. 
duce pressure on dominion, pro- 
vincial and municipal bodies for 
support of health and educational 
services. I am in favor of mea- 
sures which encourage the indi- 
vidual citizen to increase his ac- 
tive personal interest in such in- 
stitutions as mentioned above. 

7 * - 

JOHN MARSHALL, Windsor 
Daily Star, Windsor, Ont. 

Tax exemption for charity do- 
nations should be increased. The 
more charitable donations, the 
less dependence necessary on state 
for aid. Individuals of charitable 
inclinations and organizations pro- 
moting charitable works should 
be encouraged. 

* °@ v 

S. H. McCUAIG, K.C. President, 
Canadian Bar Association, Ed- 
monton. 

The existing income tax and 
succession duty exemptions for 
charitable donations should 
neither be increased nor lowered. 
They are sufficient to furrtish an 
incentive to those genuinely in- 


MONARCH KNITTING CO. 1948 
net profit was off 23.6%. Gross 
revenue was a record, but the 
favorable increase was offset to a 
great extent by increased. wages 
and other operating expenses, the 
annual report states. 

Capital expenditures of $345,215 
brought total cost of new equip- 
ment in modernization program at 
year end to some $1,211,000, Further 
additions to fixed assets will un- 
doubtedly be necessary to keep the 
plant and equipment in proper state 
of efficiency, the report states. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1948 1947 
Oper. profit $ 788,317 $ 923,340 
Less: Depreciation .. 331,178 5 

Inc. tax res. 

Net profit ‘ 
Less: Pref. divds, .. 

Com, divds. 9 
Surplus for year .... 124.178 215,181 
Earnings per Share and Dividend Record: 

Preference $51.35 $65.00 

Paid (44%) 

Paid (old 5%) sees 


CONDENSED BALANCE SHEET 
1: 1948 


1947 
Cash 
Accts. rec. 
| Inventories 
Total curr. assets 
assetsa 


459,153 

458,340 

917,493 
Conting., invent. 
Funded debt 
Capital stock 
Surpluse 


1,400,000 
1,010,000 
$941,703 
aincl. e 108,244 
*After depr. of .. 1,631,186 
4Inci, spec. surp. from sale of fixed 
—— totalling $226,052 in 1947, $226,006 in 


Working capital .... 1,957,961 1,747,954 


THORTON PURKIS, Advertising | 

Counsellor, Toronto. 

I do not think income and Suc- | 
cession Duty tax exemptions for 
Charitable purposes should be in- | 
creased. 

I presume the inquiry is} 
prompted by the recent contro- 
versy. My belief is that the set- 
ting up of Charitable Trusts or 
Foundations may be an attempt 
to evade income and Succession | 
Duty taxes by large corporations, 
which is not open to men with 
modest estates that they may 


WILLIAM M. MERCER LIMITED 


MONTREAL 


2070 Metcalfe Street 


TORONTO 
2 Toronto Street 


‘ 


VANCOUVER 
520 Seymour Sh vet 


wish to bequeath tb their families.| mulate great wealth and support;most of the obligations which er to pay his share of charity. 


* * | * 


|at their own expense, hospitals,| were once those of the individ- 


Ht seems to me that tax exemp- 


ANDREW TASCHEREAU, K.C., universities and institutions for} uals, it must collect taxes for the| tions allow for a fair proportion 


Quebec, Que. | 
The days are gone when it was | 
possible for individuals to accu- 


other purposes beneficial to the 
community. 
As the state has now assumed 


purpose of meeting them, though 
a limited amount of exemptions 
should still be left to the taxpay- 


- colours nine 


AJAX EMBOSSING COVER 


If it’s special dress you need for a special printing job 
look first at Ajax Embossing Cover. It's a prime example 
of the new qualities in all Provincial’s post-war 
coated papers: handsomer finish, greater strength; 
faultless runability, wider all-’round usefulness. 
You can letterpress or litho it and what it does for gloss 
inks is a caution! Nine, modern, artist-developed colours 
offer a whole spectrum to choose from. Your paper 
supplier will gladly show you Ajax Embossing Cover— 
and you'll be glad you asked him! 


Provincial Paper Limited 


388 UNIVERSITY AVE., TORONTO 2 — PHONE ADELAIDE 1986 
CANADA CEMENT BUILDING, MONTREAL 2 — PHONE MARQUETTE 1129 
325 MAIN STREET, WINNIPEG—PHONE 923-888 


of the contributions for charity ag 


betweerl the state and the tax. 
payer and should not be changed. 





DONALD &. MOFFAT NORMAN D. MOFFAT 


Doncid 8. Moffct, Vice-President and General Manager of Moffats Limited 
ennounces the awarding of the steel contract for the erection of a new $250,- 
000.00 addition to present ronge monvfacturing facilities at Weston, Ontario. 
Further piers under consideration in the Moffat expansion programme are for 
the menvufacturing of modern kitchen equipment, which con be effectively dis- 
tributed throwgh the Company's nation-wide sales orgonization. 

Norman D. Moffat, Vice-President of Moffats Limited, will co-ordinate export 
trade policies and sales activities of both Moffats Limited and the new subsidiary, 
Mottat wnpaee Limited, Londen, Engiend. 


“On the Rideaus”—Courtesy Ont. Dept. of Travel and Publicity 


Happy Times ON THE RIDEAU LAKES 


A chain of picturesque lakes—linked by the historic Rideau Canal ~ 
stretching from Kingston to Ottawa—this is the Rideau Lakes district, 
You'll have a pleasant choice of things to do and places to see along this water- 
way of the voyageurs. Every year sailing, canoeing, and fishing enthusiasts 
travel the Rideau Canal to Whitefish, Red Horse, and a score of other lakes. 
Wherever you go—whatever your tastes—you'll be sure of gorgeous scenery, 
fishing, and pleasant accommodation. Highways No. 2, 7, 15, 38, serve this 
Eastern Ontario district. Train service too, by main lines through Kingston and 
Ottawa. Write the Board of Trade, Kingston, Ont. for full details of the district, 


Melodie 


BREWERS SINCE (832 


In Ontario we have a holiday 
paradise ...let’s do all we 


ean to encourage visitors from 
across the border. Published 
in support of the tourist busi- 
gess by John Labatt Limited. 


LET’S MAKE THEM WANT TO COME BACK! 


W hea you say 
"Good Morning” —mean it. Wake 
refreshed after a sound night’s sleep, 
Ovaltine helps to promote sleep— 
the sound, restful sleep that’s nature’s finest 
beauty treatment. Barley malt, milk and 
eggs fortified with vitamins and minerals combine 
to make Ovaltine a delicious, nourishing beverage. 
So, tonight, try a comforting cup of warm Ovaltine— 
The World’s Most Popular Nightcap—to help you to 
sleep soundly . . . and awake refreshed. Get Ovaltine 
at your drug or food store today. 


OVALTINE 


COMPANY 


Teo acelet readers in appraising and com 
Finanetal Pest hae a uniform methed af 
from the companies’ pu 


SOUTHMOUNT INVESTMENT 
CO, shows a net profit of $5,626 for 
1948 ($15,156 for 1947), Revenues 
were down slightly due to the policy 
of consolidating funds in short term 
inveatmenta, 


“On Feb, 22, 1949, Hon, Mr, Justice 
Perrier gave judgment dismissing 
an inacription-in-law made in Feb- 
ruary, 1048, by the Quebee Hydro- 
Electric Commission against cer- 
tain paragraphs of your company’s 
defence of the action taken by the 
Commission in respect of our shares 
of Keystone Transports Ltd. Soon 
after this judgment was rendered, 
the action was inscribed for proof 
and hearing on the merits. Unfor- 
tunately so many other cases are 
awaiting trial that there may be a 
considerable delay before this case 
can be heard. No dividends have 
been declared on the Keystone 
shares since 1946," President J. 8, 
Norris states. 


During the year the company sold 
its preferred and eommon stocks of 
Claude Neon General Advertising 
Ltd. and Industrial Development & 
Service Corp. and $100,000 Montreal 
Tramways Co, 2%% bonds matured. 
It purchased $1,035,000 Dominion of 
Canada 1%% bonds due in 1950, 

INCOME ACCOUNT 
Years Ended Deo. Si: 1948 
Dividends rec. ....666 
Inter@at TOC, ccccseces 
Less! EXpensee cosecee 

Income tAK@8 ...s66 
Net profit & surplus ., 

Earned per Share .... 

None paid. 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1948 1947 
Cash & call loan soeee oC on 


1,027,473 

306,000 

2,363,802 

5,398 

1,391,600 

369,607 

. 605,663 597,197 

{Market value ..... 1,929,415 1,032,441 


VIAU LTD, net profit for the year 
ended Jan. 31, was up 78.5%. Cap- 
ital expenditures amounted to $117,- 
469 for plant ~:pansion and pur- 
chase of machinery. Additional $10,- 
200 was spent to redeem 102 prefer- 
red shares, 

ae capital position improv- 

ed at $744,739 ($508,408). 


INCOME ACCOUNT 
Years Ended Jan, 31: 


Surplus fer year .... ‘284,5' 1 
Earnings per Share and ao Recerd: 
Pref $59.16 $33.50 


a nn ane ee et 


nEPORTS 


pating company financial statements, The 
resenting eorperation aeceounts, Variations 
ished reports are feetneted, 


Plans for the Vancouver brewery 
are to be ready for construction as 
soon as the site now under option 
is made available by the Central 
Mortgage and Housing Corp, Dur- 
ing the year expenditures for new 
equipment, extensions and = im- 
provements to plants amounted to 
$808,775. 


Payments of $61,162 covering re- 
fundable portion of excess profits 
tax for 1942 has been received and. 
is shown in earned surplus account. 
Dividends of $17,450 were received 
from non-brewing subsidiary com- 
panies out of their accumulated | 
surpluses. Operations of sub- 
sidiaries resulted in total net pro- 
fits to the company of $67,103, 
which have not been brought into 
company accounts, the auditor's 
report states. 

CONAOL. Inc ome ac COUNT | 

Years Ended Dee, 3 
Net earnings 

$ prec. . 9 
Income tax ...seceses 1,328,233 
Net profit 
Less: Com, divds, 
Surplus for year 186,482 1,397 
Earnings per Share and Dividend oer 


0.95 +-0.30 0.80 
Conneree® CONS, BALANCE SHEET 


As at Dee, 3 1 
Cash & Sein, es. bees 90s aot ane 


Inventories 
Tetal 
Invests, 


701,405 007,706 

Fixed assets ..ccssess 5,314,434 4,780,178 

Total assets . + 12,424,735 11,560,801 
Accts, aoe ‘ 141, 
Taxes pay. .....+se00. . 

Total c cane. lab. 483 
Bidg. approp. ...... «+ 1,000,000 1 
Deprec. res. .....s0+++ 2,765,902 


. EPT 7,8 910, 
tReflects ros _ credit adjustment of 
excess profits ta 
4,475,608 3,338,501 


Working caglial’ -., 

AUTO FABRICS PRODUCTS CO. 
1948 net profit was off substantially 
at $100,414 ($154,667). The company 
sold all of the “marketable securi- 
ties’ (other than Dominion of 
Canada bonds) and_e reinvest- 
ed the proceeds in Dominion of 
Canada bonds. The loss on sale of 
securities amounted to $23,488 


The year was one of selective 
merchandising and sharply rising 
costs. While sales volume was up, 
the margin of net profit was reduc- 
ed. The company arranged with 
some supply sources for exclusive 
materials, including introduction of 
hitherto unprocurable nonfading 
materials, the annual report states. 

End of 1948 saw introduction of 
several new items in the baby and 


50'| automotive fields. 


1,3 
829 | Net profit 154, 
25 19, 


81, 
744,739 508,408 


SICK’S BREWERIES LTD. 1948 
net profit was up 10%. Sales were 
up 17.2%, due partly to favorable 
business conditions and customers’ 
acceptance of company products, 
the annual report states. 

New bottling facilities at Regina 
and Edmonton are in full opera- 
tion, while new brewhouse and 
storage cellars at Prince Albert 
have’ just come into operation. 


f. EPT .. 
Working ON ees 1 oeee 


' 


SY APPOINTMENT 
@VALTINGE manuractuetes 
TO 4. THE cing 


INCOME ACCOUNT 
Lears Ended Dee, 31: 1948 1947 


11 


ad; Pro (net) 


Less: Cl. A divds. ...+ 
Cl. B divds. ..... ooe 40,000 
Surplus for year ..... 35,414 
eDeduction. 
Earnings per Share and Dividend Record: 
Class At oo * re 


seeseee ; 0.00 +0.4040.00+-0 18 
% 130 


0.40 
éFor period Jan. 1 to Dec. 31, 1947, 
*Maximum available for year under par- 


ticipation clause. 
tBetore (Safter) participation, 


CONDENSED manne ee 
ae at Dee. 31: 194 
$37,080 


Tetal curr. assets . ee 
ep. exp., etc.a ..., 
Fixed assets 
Total assets 
Bank loan 
Accts., tax, etc., pay. 
Te esate liab. 


Capital ‘seeds ° 
Earned surplusa ..... 
?Mkt, value ... 
aIncl. ref. EPT ..... 507 55,342 
Working capital ..,., 310,651 276,793 

GRAFZON & CO., Dundas, net 
profit for the year ended Jan. 31, 
1949, was up 23%. Increased volume 
of sales made the net profit mar- 
gin on sales higher in dollars than 
a year ago the annual report states, 
but after maintaining ‘fair and ‘rea- 
sonable’ prices, the net profit mar- 
gin on sales, before taxes, is slight- 
ly less in percentage. 

The first new branch in the Graf- 
ton chain of stores since 1905 was 
ready for business in Kitchener on 
Oct, 28, 1948 with gratifying results. 

INCOME ACCOUNT 
Years Ended Jan. 31: 
Net earningst 
Less: Income tax ... 
Net profit 
Less: Cl. A divds, ... 
Surplus for year .... 173, 470 134, 
Earnings per Share and a Recerd: 
lass A $5.80 $4.71 


sageebaee 4.80 
None paid. 


CONDENSED amemeg Seay 
As at Jan. 31: 

Cash $13,272 
583 52,512 
835,588 
961,372 

140, 

130,7 
1,282,526 
7 97,130 
451,500 
683,896 
*After depr. of . 79,995 
aIncl. ref. EPT .... 1 107,000 
Working capital ..... 1,004,009 864,242 


CONSOLIDATED LITHOGRAPH 
MANUFACTURING CO. 1948 net 
profit was up 17.4% in spite of high- 
er labor costs. Sales were again sub- 
stantially over the previous years. 

Capital expendiiures were $221,- 
728, $142,248 for equipment, $46,637 
to finish building extension begun 
in 1947, and $32,843 for additional 
extension completed in 1948. 

Company was assessed $14,713 

.| more in income and excess profits 


ta-es for 1940-1946 inclusive. 
INCOME ACCOUNT 


Years Ended Dec. 31: 
Less: Dep 
16,049 
101,478 
171,582 
= ,000 


Surplus for year ... 


> 1,582 
“| Earnings per Share and Dividend Record: 


Common: Earned . $2.43 
id 1.80-70.20 0.88 -+-0.25 


CONDENSED anne a 


Inventories 
Tetal curr, assets .. 
Prep. & def. chgs.a .. 
Fixed assets* 
Total assets 
Total curr. Habs. . 
Capital stock 
Capital surplus 
Earned surplusa .... 
+Market value .. 
*After depr. of , 
4incl, ref. EPT . 26,286 
tTransferred* to ‘earned surplus, 


Werking capital ... 557,312 685,424 


ne tn anata teeta en 


+ * 2 


For Modern 
Insulated Sidewalls 
of Striking 


Architectural Appearance 
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Rosertson Q-PANELS provide the 
designer with an interesting medium 
of architectural expression . . . with 
sidewall construction units of beauty 
and permanence . . . clean, dry wall- 
building units that permit top speed 
construction in all weathers. 


Q-Panels, in standard two-foot widthe, 
are made with one flat and one fluted 
surface permitting pleasing architec- 
tural effects by combination of either 
surface to suit varying requirements. 
Interlocking side lips result in neat, 
tight side joints and ends are die-set 
to provide smooth end-laps. 


Available in various metals, they 
combine well with glass and masonry 
and are equally adaptable to per- 


manent or demountable construction. 


Write for full ‘etails and descriptive 
literature. Brochure number FP. 4 


“@Ponel ls manvfactured by ROBERTSON DIVISION of: 


ROBERTSON-IRWIN LIMITED 


TORONTO HAMILTON 


Heed Office 


Live Reports 


MONTREAL) 


For Your Business 


There are two kinds of business reports: 


@ Lifeless and impassively presented 
reports, difficult to understand and perhaps 
obsolete before reaching your desk. 


@ Live reports, packed with action, where 
every figure is alive to the needs of your 
business and speaks up with an important message. 


IBM Accounting Machines vitalize your reports 
by injecting life into dormant figures. Reports 
classify information in every way and are complete 
to the last detail. Consistent accuracy, clarity 
of arrangement, and timeliness through swift and 
automatic preparation, give you the graphic reports 
you need to guide your business profitably in 
all departments. They bring the right facts together 


at the right time. 


For “live reports” of all your operations, 


look to IBM Accounting. 


ELECTRIC PUNCHED CARD ACCOUNTING MACHINES 
‘PROOF MACHINES... SERVICE BUREAUS... ELECTRIC TYPEWRITERS... 
TIME RECORDERS AND ELECTRIC TIME SYSTEMS 


is 


' 


NEW MARLON GOLD MINES 
advises that March 25 installment of 
100,000 shares at 1712c a share un- 
der agreement with Morecambe En- 
terprises Ltd., has not. been exer- 
cised and balance of agreement has 
been terminated. 


The Worlds Most Popular Nightcup 


~¢ FOR FREE SAMPLE... Write to Dept. E66 A. WANDER, Limited, Peterborough — 
iS 


INTERNATIONAL BUSINESS MACHINES COMPANY LIMITED - HEAD OFFICE: 36 KING STREET EAST, TORONTO ; 





320 BAY ST., TORONTO 


‘Highway Safety Responsibility Laws 


Favored in Most Canadian Provinces 


With the season of heavy motor 
| traffic approaching and automo- 
bile registrations increasing, pro- 
| vincial governments and insur- 
ance companies are giving much 
| study to highway safety and fin- 
ancial indemnity for innocent vic- 
| tims of highway accidents. 

Ontario Highways Minister) 
George H. Doucett announced | 
some time ago that motor vehicle 

‘accidents in 1948 reached a new | 
| high at 27,406, an increase over | 
| 1947 of 22.9¢7. These accidents in-| 
| cluded 740 deaths, non-fatal in- 
‘juries to 14,970 persons and an 
‘estimated property damage loss 
| of $7.1 millions. 

Total number of fatal accidents, 
while higher than 1947’s total of! 
734, was under the 1941 figure of 

| 801 and the 1937 total 766. 

| The Ontario situation is prob- 

| ably representative of Canada as 
a whole. 

Most of-the accidents undoubt- 
edly were due to bad driving and 
walking habits of the public. Ad- 
mittedly many drivers should not 


motorists to prove financial re- 
sponsibility but in case judg- 
ments for damages are not paid 
in due course, debar the driver 
from the road until he settles all 
judgments against him and 
gives proof of financial re- 
sponsibility for the future. 


Safety Responsibility Laws - 

The latter provisions sting. Law 
enforcement officers say that 
rhany people fear being debarred 
from the highways (whetker the 
period be long or short,) much 
more than they fear a fine or 
even a jail sentence. These safety 
responsibility laws accordingly 
combine the highway safety fea- 
ture with providing indemnity for 
innocent victims of highway ac- 
cidents. 


Of the ten Canadian provinces 
British Columbia, Alberta, Mani- 
toba, Ontario, and Prince.Edward 
Island already have financial or 
safety responsibility laws on their 
books, 

A government safety responsi- 
bility bill has receivéd its second 


9-8 | be on the road at all, but many 
| pedestridns feel that as the onus 


Sr ———-____— | is on the motorist fo prove his in- 


|mocence in case of an accident, 
they can take foolish chances. 


Two Methods Used 

There are two common methods 
of trying to improve highway 
| safety. 

1, Stiffen the penalties and 
make driving regulations more 
severe. 

2. Pass safety responsibility 
laws which not, only require 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 |) 
MAIL ORDERS POSTPAID | 
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eMYERSELLIOTT 


| Woh, Utne 


KeOwnM BY SERVICE 
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a 
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1S DOVERCOURT RD. LA 3301 


(AT BLOOR 


CREATORS OF CONTINUOUS FORMS AND RECORDS 


Oo 


FORMS WRITTEN 
EASIER-FASTER 


Any business is inter- 
ested in cutting need- 
less expense. 


If unnecessary papei- 

work is adding to op- 

erating costs — then 

Kant - Slip marginally 

punched = continuous . 
forms can make an 

important contribution 

to economy in your 

business, 


Whether records are handwritten or machine 
written, marginal punching, with positive pinwheel 
control of form-feeding, means greater speed and 
eccuracy in all record-using operations. 


* Your Crain representative will show you how forms 
can be completed easier, faster with KANT-SLIP. 


R.L.CRAIN LIMITED 


OTTAWA ¥ CANADA 


Branches im Principal Cities 
Associeted with 

The Stenderd Register Compony 
Dayton, Obie. 


006.06 8 8 6¢ Oo 8 


oO 
O 
O 
O 
oO 
O 
O 
oO 
oO 


P. rogress in P, nblic Service 


THE COMMERCIAL LIFE 


Presents 


UNBROKEN RECORD OF GROWTH 


EXCERPTS FROM {§ 4X ANNUAL REPORT 


INSURANCE POLICIES CARRIED 
An increase of 7.92% 


$22,126,109.00 


PAID TO LIVING CANADIANS 


AND THEIR BENEFIC) 
(lucluding dividends on their policies) 


PREMI 


ARIES 


Aan increase of 16.53% 
UMS; ANNUITY AND OTHER 


reading in Nova Scotia. Quebec 
province this year has a bill to 
tighten the highway act itself, 
while Newfoundland has not had 
an opportunity yet of dealing with 
the matter. 

Saskatchewan’s form of com- 
pulsory insurance does not seem 
to have reduced the highway ac- 
cident frequency.-New Brunswick 
maintains existing highway leg- 
islation in force there for some 
years. 


Outside of Saskatchewan, no 
province has favored compulsory 
insurance, - 


In fact, compulsory ‘insurance 
has not proved either popular or 
effective on the North American 
continent. Massachusetts is . be- 
lieved to be the only jurisdiction 
in North America apart from 
Saskatchewan which has compul- 
sory’ automobile insurance, Ex- 
perience there has shown the 
number of accidents tended to in- 
crease, because many people being 
insured under compulsion appar- 
ently felt they might as well get 
their money’s worth. . 


Put Pressure on Motorist 
The safety responsibility laws 


| favored in the majority of Can- 


adian provinces, while not com-. 
pulsory insurance by any means, 
put such pressure on the motorist 
that most of them regard insur- 
ance as essential if they hope to 
continue driving indefinitely, 


Ontario pioneered this type of 
insurance in Canada, with her 
financial responsibility law pass- 
ed almost 20 years ago. 

Manitoba a few years ago stud- 
ied closely the Ontario law and 
also laws in effect in New York 
State and other United States jur- 
isdictions. It evolved a safety re- 
sponsibility law which while simi- 
lar in many respects to the Ont- 
ario law at that time, went fur- 
ther by impounding a car involv- 
ed in an accident and making sus- 
pension of a license mandatory in 
certain circumstances. It went 
further than the then Ontario law 
because action in case of an ac- 
cident was in many cases in Ont- 

ario left to the discretion of the 
| highways minister. 


British Columbia, Alberta and}. 


| Prince Edward Island have sub- 
| sequently passed laws very simi- 
| lar to the Ontario and Manitoba 
| acts. The Nova Scotia bill at time 
|of writing also resembles them. 
| Since the Manitoba act was pass- 
|ed, the Ontario law has been 
| made much stronger with an in- 
| crease in the number of breaches 
| of the highways act for which a 
|driver’s license may be sus- 
pended. i 

While there are variations in 
the different laws, basic features 
are that any motorists must: 


Immediately he is involved in 
an accident, give proof of finan- 
cial responsibility. 


Settle all judgments against 


-| him up to at least the standard 


limits of $5,000 to $10,000 for per- 


Vancouver Office Block 
Bought By Pemberton’s 


From Our Own Correspondent 

VANCOUVER — Pemberton’s, 
prominent B.C. investment house 
has bought from Granville Estates 
No. 3 Ltd., a city syndicate, the 
Pacific Building at central down- 
town intersection of Howe and 
Hastings for a reported $500,000. 
It has a large main floor occupied 
by Pemberton’s for 33 years, and 
175 offices above. 


Pemberton’s was established in 
Victoria in 1887. In Vancouver it 
operates separate bond,. real es- 
tate and insurance depts. Real 
estate division manager J. C. Mc- 
Pherson handled purchase nego- 


sonal injury and $1,000 property 
damage. 


May have his driving license, 


and his vehicle license suspended 
for certain stated breaches of the 
traffic regulations. 

In British Columbia the law is 
so strict that a motorist involved 
in an accident, even though 
blameless, may have his car im- 
pounded until he gives the re- 
quired. evidence of financial re- 
sponsibility. 

Evidence of Responsibility - 

Evidence that will be accepted 
as proof of financial responsibil- 


ity is an insurance policy for) 


standard automobile insurance 
limits with any insurance com- 
pany regularly registered to do 
business in the province; deposit 
of high-grade bonds with the pro- 
vincial government; deposit of 
cash also with the Ontario gov- 
ernment. 

The insurahce companies natur- 
ally are greatly interested in 
anything that tends to control the 
accident frequency. In 1948 the 
loss ratio of Dominion licensed 
companies at 53.43% was 1.43% 
higher than in 1947 and at the end 
of the year the trend was sharply 
upward. 

Accident Costs Higher 


The cost of accidents is increas- 
ing steadily due to higher mech- 
anics wages, cost of parts and 
materials, Court awards, more- 
over, are rising as judges and jur- 
ies take more serious views of 
the cost of earning power lost 
through an auto accident. Accord- 
ingly judgment in cases of per- 
sonal injury have shown an enor- 
mous increase (The Financial 
Post, Feb. 12, 1949.) 


At the beginning of this year 
the companies in most areas of | 
Canada revised their rates to try | 
to lay the heaviest burden on 
those classes of drivers which 
have the heaviest losses. To avoid 
further increases or to bring the 
cost of insurance down, they feel 
they must have greater co-opera- 
tion from the public. Claims are 
paid mainly out of premiums. The 
higher the losses go, the higher 
premiums must go also. 


To meet the case of motorists 
held responsible for an accident 
but having no financial assets, 
many provincial legislatures have 
adopted an _ Unsatisfied Judg- 
ment Fund. Under this, a wioteeiat | 


ists required to give proof of fin- 
ancial resonsibility but unable to 
obtain insurance from the com- 
panies in the regular way be- 
cause of an unfavorable driving 
record, the companies have also, 
in co-operation with the provin- 
cial governments, adopted an as- 
signed risk plan. 


Under this plan motorists who 
have been refused insurance by 
three insurers can apply to the 
assigned risk plan for insurance. 
The committee in charge will 
then assign his application to one 
of the company members of the} 
plan and he will get his insurance 
at an adjusted rate. If his record 
is very bad the companies still 


who is unable to collect a judg-| have the right to refuse insur-| 


ment from the party: responsible | 
for an accident can lay his claim 
before the government and be re- 
imbursed from a fund built up by 
charging motorists a small fee| 
(50c in Ontario) at the time he}! 
takes out his license. 


In some provinces the victim of | 
a hit and run motorist, unable to 
identify the responsible party, 
may also sue the proper official 
of the highway department and 
collect from the Unsatisfied 
Judgment Fund. 


To provide insurance for motor- 


MR. EXECUTIVE 


_ Drive one of our new cars while you are in Toronto. 
CALL 


WA. 1111 


ALL CARS 
COMPLETELY SERVICED 
FULLY INSURED 


77 DUNDAS ST. E. at Bond 


ance, 


Hope of the insurance compan- 
ies that the publit¢ will co-operate 
in more careful driving is given 
special point because it is ex- 
pected many more cars will be 
on the road in 1949. So far in 
Ontario registrations to date are 
higher than last year. With more 
new cars available, this rate is ex- 
pected to expand substantially. 
With more cars on the road, 
chances of an accident are great- 
er unless motorists generally use 
greater care, courtesy and com- 
mon sense thah in the past. 


| 
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THE MEN WHO ENOW HATS — OUR DEALERS — 
AGREE : — — 


Every man 
looks smart 
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Biltmore | 
Hat ) 


You just can’t beat a 
Biltmore for smazst styl- 
ing. They're casual, 
comfortable and easy to 
wear. Our dealer hands 
you a Biltmore with con- 
fidence. 


Fine Quality Biltmores 


$52.54 02 


Biltmore. 


HAT 


The Mester 
TORONTO 
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of Canada 


The future lies at the point of the drill 


The names of Canada’s new oil fields have been 
heard from coast to coast .; . Leduc, Woodbend, 


Redwater. 


They are fields discovered in the greatest search 
for oil in Canada’s history. Already they have 
brought benefits to all Canadians; and in the west 
where they are turning back the tide of expensive 
imports the: direct savings are counted in millions. 
But before the fullest benefits can reach everyone 
even more oil must be found. 


The successes of the past two years have been pos- 
sible because there were people willing to go on 
risking millions in the search in spite of repeated 
disappointments. 

Now, after the barren years that went before, these 
new fields seem large—and they are large! But 


they are far from enough to make Canada self- 
sufficient. 


Canada is still dependent on foreign countries for 
more than 80 per cent of her oil and so her own 
resources must be developed. Exploration must be 
continued. More and more wells must be drilled so 
that markets can be expanded. 


There is not yet enough oil to justify the big invest- 
ments that will be needed if all Canadians are to 
enjoy the fullest benefits of western resources. Pipe 
lines, for instance, cost a lot to build; but over the 
years they provide low-cost transportation—so neces- 
sary to reach out to wider markets. The Edmonton- 
Regina line planned by Imperial is but a beginning. 


Further discoveries are the only means of breaking 
through the distance barriers that hem’ prairie oil 


with transportation costs. The future lies at the point 
of the drill, 


CONSIDERATIONS RECEIVED 


5 103,291.87 tiations. 
An increase of 2.657% 


HYDRO-ELECTRIC POWER 
COMMISSION OF ONTARIO 
monthly load summary of primary 


Ve 


<= 
PR 


$ 4,703,918.59 
Aan increase of 6.80% 


RESERVES FOR POLICYHOLDERS  $ 3,667,533.00 


Aa increase of 


8.30% 
aA vigorous Canadian Company 


A full copy of the Report will be gladly mailed to you upon request. 


GROW WITH THE COMMERCIAL 


(COMMERCIAL Lirg GC ¥ 
er 


issurance Company of Canada 


HEAD OFFICE—TORONTO, CANADA 


BRANCH OFFICES 


CALGARY -—: EDMONTON — SUDBURY — TORONTO 


power demands (actual loads plus 
cuts) for February, 1949, shows an 
increase of 4.2% or 88,557 k.w, (118,- 
709 hp) in comparison with Febru- 
ary last year. 

The February summary also re- 
cords an increase of 7.6% in total 
power generated and purchased 
(197,992 hp) above corresponding 
month in 1948. 

Detailed tabulation: 

Primary Demands: 
(Actual Leads plus Cuts) 
Maximum 20-Minute 
Pea 


w. 
Feb.’49 Feb. '48 © 
South. Ont. .. 1,842,422 1,807,414 
Thunder Bay . 131,149 116,326 
Nor. Ont. Prop. 207,162 168,436 


2,180,733 2,092,176 
Total Generated & Purchased: 

South, Ont, .. 1,7 
Thunder Bay . 142,249 §=113,326 
Nor. Ont. Prop, 211,677 168,086 


—_— ——— onan 
Total .escersee 2,003,518 1,065,816 


1,664,404 


Y 


IMPERIAL OIL LIMITED (ii? 
: eA 7 


If you're interested in facts : 33 


While it is now estimated the known oil in Alberta is roughly 
equal to our needs for the next five years, actually this oil could 
not be produced efficiently in less than 20 years. 


To meet her present oi] requirements it has been estimated 
Canada needs reserves of several billion barrels. " 


Imperial’s 450-mile pipe line from Edmonton to Regina is expected 
to be in operation by the end of next year. Cost is estimated at 
between $35 and $40 million. It is a step towards wider markets. 


Bringing you oil is a big job— 
and a cosily one. 
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What’s New 


|! Two-Color Paint 


Two-color paint, “Almatex Bi- 
color,” produces two-color finish 


| of wallpaper-like appearance by 
| a single coat from one can. De- 
| signs are obtained by daubing 


painted surface with brush, 


| sponge or ball of paper. May be 
| applied over almost any type in- 
| terior surface, is quick-drying, 


IN THE COUNTRY 


(860 Feet Above Sea Level) 


FOR BOYS 


8-18 


@ A sound education and com- 
plete preparation for University 
entrance. Spacious playing fields, 
modern buildings, beautiful 
chapel, gymnasium, 
pick, easbvalled grounds. Early 
application advisable. Entrance 
scholarships. Write the Head- 
master: K. G. B. Ketchum, B.A. 
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COLLEGE AUROKA ONTARIO 


swimming 


i 


Phone Privacy 
OFFICE QUIET 
BETTER HEARING 
WITH 


“HUSH- 


A-PHONE” 


MacDonald import Co. 
(Canadian Distributer) 


| states Chicago 
- 


| fade-proof and washable, says 


‘A RESIDENTIAL SCHOOL 


London, Ont., maker. Coverage 
is 200-400 sq. ft. per gal. Comes 
in quart and gallon gontainers 
and expected to be available in 
10 two-color combinations. 

= 7 . 


Cotton Dispenser 
Absorbent cotton dispenser as 
accessory for Home pérmanent 
wave kits features transparent 
cup-cap which holds lotion and 
neutralizer solution, applied with 
cotton wads. Dnit contains 200 
inches cotton in attractive con- 
tainer available in three shades, 
maker. 
- - 
Measures Coffee 
Coffee canister automatically re- 
leases coffee portions in one-cup 
amounts through knob and shut- 
ter arrangement. Measuring top 
is transparent plastic. Canister 
available in bright kitchen 
colors. 

o - 
Drains Fat 
“Wonder Fri,” eight and one- 
half-inch cast aluminum frying 
pan, makes fat and grease 
draining automatic. New Jersey 
firm claims foods are made more 
digestible and necessity for tip- 
ping pan to pour off -fat is elim- 
inated. 


7 * = 


\y| Cleans Golf Clubs 


| Cleaning machine for golf clubs, 


developed in Canada; will elim- 


| inate tedious hand _ cleaning. 


Fluid used is not an abrasive but 
is said to thoroughly,clean both 
woods and irons, even removing 
ball marks, without ‘damaging 


surface of clubs. 
- - o 


Picnic Kit 


Combination picnic carrying case 
» | and table announced by, New 
| York firm features pyroxlin im- 


pregnated fabric-lined interior 
said to be waterproof, stainproof 
and washable. Removable food 


COMPANY 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column. Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


tray with hinged lid provides 792 
cu. inches of food space. Has 
five wooden legs which lift and 
automatically lock in position 
when tray is- removed to form 
table 26 inches square almost a 
foot off the ground. Case has 
room above and below tray for 


wet bathing suits, towels, etc. 
* 7 * 


Key Case 

“Key-Glo,” combination plastic 
key case and flashlight is now 
available in Canada. Carries 
three keys which can be folded 
away neatly into slot. Aligns key 
with lock and holds it steady 
while spotlight is centred on 
keyhole, distributor states. 

* 


Portable Workhorse 


Compact, portable workhorse 
has retractable legs that fold un- 
der unit’s top rail. Unit when 
folded is only eight inches 
square by three and one half 
feet long, weighs 15’ pounds. 
Foolproof, nonmechanical opera- 
tion based upon a special bolt 
permits rapid setting up or fold- 
ing away without need of tools, 
claims New Jersey maker. Said 
to support 1,000-lb. load. 


Stamp Pad 
New plastic stamping plate for 
rubber stamps is said to give 
almost 50,000 stampings without 
re-inking. Consists of three parts: 
(1) base on ink reservoir, (2) 
thin plate of porous metal which 
is contact surface and through 
which ink is metered in uniform 
flow, from reservoir through the 
metal, and (3) slide cover. De- 
sirable features claimed include 


REPORTS 


To assist readers in appraising and comparing company finantial statements, The 
Financial Post has 2 uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


FRANK W. HORNER LTD. 1948 
net profit, $82,164, was 47.3% above 
1947. Total sales increased more 
than 5% despite further decline in 
export sales due to U. S. dollar 
shortage from 1947. Domestic sales 
of pharmaceutical specialty products 


| should increase in 1949; but it is dif- 


Ss” 
haa 0 Reem 


You cant beat 
THOROUGHBREDS! 


GUTTA PERCHA 


THE LARGEST ALL-CANADIAN RUBBER COMPANY 


The confidence that Canadians put in the name “Gutta 
Percha” is the outcome of over 65 years of making and 


sellin 
play 


an endless variety of rubber 
its part in making “Gutta Percha” the largest 


products—it has 


all-Canadian rubber company. Write for full information 
to your nearest Gutta Percha Office listed below. 


“p———Major Gutta Percha Products are:-——— 


BELTING 


Transmission 


Conveyor 
V Belts 


F.H.P. Belts 


Elevator 


INDUSTRIAL RUBBER PRODUCTS 


AUTOMOTIVE ACCESSORIES 
Camelback, friction tape, radiator hose, etc: 


Halifax, 
Ottawa, 
Winnipeg, 


TIRES AND TUBES : 


For trucks, farm tractors, ime 
plements and passenger cars: 


RUBBER HOSE 


For every industrial use. 


Saint John, 
Toronto, 
Regina, 
Vancouver, 


London, 


FOOTWEAR 


Rubber boots, 

shoes, galoshes, 

Canvas shoes with 
rubber soles; 


Quebec, Montreal, 
Fort William, 
Calgary, Edmonton, 
Victoria 

568-M-8. 


‘ficult to be optimistic about export 
sales, according to President H. R. 
Horner. aly 
Marked decline in use of amino 
acids led to decision to sell new St. 
Laurent plant. On March 8, 1949, 
building and 100,000 sq. ft, of dand 
were sold for $130,000, and proceeds 
applied to redemption of $140,000 of 
the $180,000 3% serial mortgage 
bonds outstanding at Dec. 31, 1948. 
Plant was financed by issue of $200,- 
000 such bonds. Sale of balance of 
land should enable redemption of 
$40,000 bonds. still outstanding. 
INCOME ACCOUNT 
Years Ended Dec, 31: 1948 
Net earnings ......++5 $161,703 
Less: Deprec. .sssseeee | 24,126 
ORE MNES hc ckcn bacco 
Inc. taxeS ..ccccscce 
Net profit 
Less: 


* §,700 
49,713 
82,164 
Divds. . 33,775 
Surplus for year ..... 48,389 21,901 
Earnings per Share and Dividend Record: 
Class A $1.46 90. 


eeeeeeese eee 


Ci, A & Bt ° i 
+Before (tafter) participation. 
§No earnings available for participation. 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1948 1947 


330,157 
146,705 


“After depr. of . 
aIncl. ref. EPT ..%. 
aIncl. ref. EPT 2.00 
Working capital ... 


32,947 
32,917 
«. 389 330,562 


COLONIAL STEAMSHIPS LTD., 
Port Colborne, Ont., 1948, net profit 
was $631,846, 75.1% above 1947. 
Profit for year includes dividend 
from subsidiary, $39,100, which ex- 
ceeded current year’s earnings of 
subsidiary by $27,587, having been 
paid out of undistributed profits of 
prior years. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1948 
Net earnings ....... de 
Less: Deprec. seeeeces 

Inc. tax Prov. cesece 
Net profit 
Less: Divds. 80,000 
Surplus for year .° 451,846 


1; 210,719 
Earnings per Share and Dividend 
$21.06 


Record: 
$12.02 
5.00 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
Cash & govt. bds, .... $2,381,363 $1,626,284 
Accts. rec., etc, ...... 341,427 89,401 
Life ins., C.3.V. ...006 
Inventories 
Total curr. assets .. 
Misc. assetsa 
Invest. in subsid. .. 
Fixed assets* 
Total assets ..... eee 
Accts, & tax pay. .. 
Conting. reserve .. 
Total curr. liab. .. 
Replace res. 
Capital stock .....+. ee 
Surpluss 
*After depr. of 
aIncl, ref. EPT ° A 
sIncl, ref, E 400,801 458,000 
tAfter $1,000,000 transferred to replace- 
ment reserve. 
Working capital 
IRON 


VULCAN & ENGINEER- 
ING LTD., Winnipeg, 1948 net profit, 
$113,011, was 83.3% ahead of 1947. 

| Funded debt was reduced by $20,000 
} In year. 
i INCOME ACCOUNT 
| Years Ended Dec. 31: 1948 
| Net profit $113,011 $61,928 
Less: Pref. divds. ..... 30,000 
Surplus fer year 83,011 61,928 
| Earnings per Share and Dividend Record: 

Preferred*+ $3.77 $2.06 

Preferred} 2.04 1.40 

1.00 

Common? ...+. eecce 1.04 

None paid. 

+Before (tafter) participation. 

*After provision for full year’s dividends 
on pref. stock. 

CONDENSED ee 


As at Dee. 31: 194 947 
Cash $145 


2,090,018 1,274,603 


1947 


Paid ..sscces eeeee v bse 
*0.40 


Total assets .. 
Bk, In. & overdr. ..0. 
Other curr. liabs. ... 


YES, PROFESSOR, THE LAKE TROUT 
FISHING HAS ALWAYS BEEN GOOD, 
HERE~ ANOI THINKIT WOULD BE 
EVEN BETTER IF WE HAD LESS OF 
THAT GREEN SCUM IN THE WATER 


ON ‘THE CONTRARY, MY“FRIEND, 


THAT 'SCUM’ OR AL! 


GAE,'S THE FOOD 


ON WHICH ANIMAL PLANKTON 

FEEDS— TAKE ALOOK AT 

‘THESE ‘TWO PLATES AND 
YOu'LL SEE HOW 
IMPORTANT IT 1S 

‘TO OUR GAME ARO 
COMMERCIAL 


April 16, 1949 


if 


2. 


From the green scum of algae to the full-grown lake trout there is a complex food chain, which can exist 


only so long as water remains unpolluted and free of silt. By keeping water pure and by observing the catch 
limits you can help keep nature in balance, and assure an everlasting supply of game and commercial fish. 


¢ 
Mealure Unspoiled - YOURS TO ENJOY —YOURS TO PROTECT 


Pe 194s Canines 


quick drying ink which reduces 
offset impressions, plate~does 
not dry up when in use, excess 
ink does not collect on surface 
of plate, and impressions are 
clear and even. 

s * * 


Automatic Cash Register 


“Robotcashier,” new type of 
coin-receiving device, is design- 
ed for use in the food, beverage 
and merchandise fields. Unique 
feature is “Coin Suspension” 
whereby, when payment of sev- 
eral coins is dropped in unit, the 
coins fan out and are suspended 
in mid-air between two glass 
plates and remain in that posi- 
tion until they disappear into 
cash vault. Providence, R.I, 
firm claims ‘ device provides 
automatic cash register at every 


point of sale, thereby speeding 
service, saving steps, and at 
same time protecting receipts. 

* = a 


Six-Bit Screw Driver 


“Multi-Hed,” new six-bit screw- 
driver for professional or ama- 
teur mechanic is Canadian- 
developed. Said to fit most 
standard slot type and square 
head screws. Bits, of nickel steel, 
are readily interchangeable. Has 
two heads of three bits each 
which fit in shockproof plastic 
handle. 


Fastens Shingles 


New fastener provides simple 
means of locking wood shiingles 
to gypsum sheathing. ES nails 
(1%-inch) can be driven at con- 
venient points without locating 


FEATURES TH 


@ Fluid Drive and “Tip-T 
let you drive 


e Choice of tan oF es 
eight distinctive new 


and 


e Automati 


e@ Rear 


@ Automatic door " 


fender stone shields 


QUIPMENT 


oe” transmission that 


all day without shifting geo"s- 


at cushion pads, 
springs that ™ 


front and 
ay be 


two-tone 
body colours. 


Cc back-up light 


ght switches on * 


upholstery 


@ Turn indicator 
@ Electric clock 


| doors. 


studs, states New Jersey maker. 
Fastener has two legs one-half 
enclosing the other, hinged near 
end and forming triangular loop 
at top. When driven into ma- 
terial, last blow of hammer flat- 
tens top, causing a locking 
action. Are of low carbon steel, 
zinc-coated, for customary con- 
cealed method of shingle appli- 
cation. Exposed type expected 
to be broyght out soon. 
“* © - 


Neon Sign 


Neon sign with interchangeable 


letters is offered by Thdiana| 


company. Text can be changed 
any time by plugging individual 
letters into base of the sign. 

a 7” 7 


Ceiling Panels 


“Solarsheet,” ceiling panels with 
built-in heating elements are 


- 
V4 
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THE FINANCIAL POST 


THE PLANKTON WHICH 
PRODUCES GOOD FISH 


CARLING’S 


THE CARLING BREWERIES LIMITED 


WATERLOO, ONTARIO 


’ 


offered by Tennessee firm. Heat-, 
ing element is sealed between | 
sheet of gypsum and sheet of as- | 
bestos. Element is enamel-coated | 
magnet wire. Maximum heat) 
120 F. Is waterproofed against | 
leakage. Panels come in various | 
sizes and heating capacities suit- 
able for home, store, factory or 


farm. 
a . 


Construction Unit 


“Stone-Wall Brick Block” is new 
construction unit similar in ap-| 
pearance to brick. Blocks are! 
3% inches high by 15% inches} 
long by 8 inches thick—3-core. | 
Are waterproofed; available in| 
red, buff, blue, green and/| 
natural grey. Toronto maker'| 
claims advantages over ordinary 
brick in lower laying costs due | 
to size and elimination of cost 
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of back-up block due to design. 
Recommended for small housing 
units, garages, manufacturing 
plants, etc. 
* * 3s 


Plant Communication 
Intra-plant communication sys- 
tem developed by British firm 
enables anyone in plant or office 
to call any member of staff re- 
gardless of latter’s location. 
Number is dialed which connects 
caller with locating system and 
then another number is dialed 
which corresponds to color as- 
signed to party being called. 
Color is shown in all rooms of 
establishment and when it is ob- 
served by person being called, 
he may go to nearest phone and 
dial locating system’s number, 
thereby getting in touch with 
person calling him. 


WITH ANY OTHER CAR 


AT ANY PRICE 
a 


N. MATTER what car you now own... no matter 
what you thought you were going to buy . . . it will 
pay you tocompare DeSoto with amy car, at amy price. 


Compare it for style and beauty — inside and out. 
Compare its head and leg room .. . its big wide doors 
that let you get in and out with your hat on. Compare 
its beautiful new grille and tasteful chrome trim... 
its luxurious appointments. 


Then, get behind the wheel. Notice the wide 
view of the road and the driving confidence it gives 
you. Feel the surging power of its big, smooth, de- 


pendable engine. Lift your toe from the accelerator 


for an instant and you’re in cruising gear—for 
DeSoto’s “Tip-Toe” shift frees you from clutch 


pressing and manual changing. 


Compare De Soto feature by feature and item by 
item with any other car... at any price. Then decide. 


THE NEW DESOTO LETS YOU DRIVE WITHOUT SHIFTING 


SEE YOUR LOCAL DE SOTO DEALER 
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Barring Big-Sweep Victory, Govt. 
Will Need Third Party Support 


By MICHAEL BAREKWAY 
Are we ‘headed for coalition government 
at Ottawa?.Can either the Liberals or the 
Progressive Conservatives win enough seats 
in 1949 to command an absolute majority? 
If neither Liberals nor Conservatives can 
get a majority, what coalitions or alliances 
may 'be necessary to conduct the Govern- 
ment? Is there a logical and workable al- 
liance between any of the present groups, 
or would a coalition government be ham- 
strung by the need to reconcile divergent 
views among its varied supporters? 


The nearer the election the more positive 
the politicians become, the more they insist 
that their party and theirs alone can sweep 
the board. But political observers taking a 
longer and less partisan view are increasing- 
ly impressed by the warning signs that no 
one of the older parties may be strong 
enough to form a government by itself. 


The present government has a majority 
of only three votes over all other groups 
combined. Its position is reasonably secure 
because the 32 CCF members would rather 
support the Liberals than join forces, how- 
ever temporarily, with the Drew-led Con- 
servatives. But if a score or so Liberal mem- 
bers were to be replaced by Conservatives, 
the Government could no longer be saved by 
the mere neutrality of the CCF: it would 
have to have its support. 

There is the warning. A change of 20 
votes is not a large swing. The Conserva- 
tives are already claiming that they can gain 
at least that many in Quebec alone. 


The Only ‘National* Party 

In the 1945 election the Liberals were able 
to claim that theirs was the only party with 
a fully national following, that they alone 
could elect members from the Maritimes to 
British Columbia, from Ontario and Quebec 
as well as the Prairies. No one can say how 
many voters were influenced by this claim, 
but the evidence is that it may have been 
one of the Liberals’ strongest appeals, Will 
they be able to make it again? 

In 1945 the Progressive Conservatives (this 
was the first election in which they had 
used the cumbrous “Progressive” title) 
could not match the claim to nationwide 
support. They had no prospect of winning 
more than a handful of seats in Quebec, and 
Quebec elected nearly a quarter of the total 
seats. Last time its share was 65 out of 245. 
This time it will be 73 out of 255, plus seven 
new seats for Newfoundland. 


In 1949 the Conservatives are after a good 
share of those 73 seats. Whatever their 
chances, they certainly will not accept any 
Liberal claim to be the only national party. 

Throughout the parliamentary session 
public attention has been focused on the duel 
between the re-invigorated Conservative 
party and the Liberal party, Mark II, under 
Louis St. Laurent. The prominence which 
CCF leader, M. J. Coldwell, used to achieve 
Was gone. 


He had won it less by his own brilliance 
(though he is an adept parliamentary tacti- 
cian) than by the utter drabness of Conserv- 
ative leadership. Mr. Drew has changed that. 

. He has re-awakened interest in the Con- 
servative party and given his followers a 
self-assurance they have not had since their 
crushing defeat at the close of the Bennett 
regime in 1935. 

But however exciting the Drew-St. 
Laurent duel may be, the next election is 
not a private fight between Liberals and 
Conservatives. There are plenty of other con- 
testants swinging blows around the ring. 


If the 1945 election is any guide to what 
may be expected in 1949 there will be less 
than a dozen ridings in which the electors 


have a straight choice between Liberals and 
Conservatives. 

For the 245 seats in 1945, there were 962 
candidates or an average of nearly four per 
seat. The highest was 10 in Montreal-Verdun. 

There were nine straight fights, and only 
four were between Liberals and Conserva- 
tives (in Dufferin-Simcoe and Muskoka, 
Ont., and in Charlotte and Northumberland, 
N.B.). Three in Quebec were between Liber- 
als and Independents (Laval-Two Mountains, 
Levis and Lotbiniere), and one between a 
Liberal and an Independent P.C. (George 
Heon, who has lately joined up with the 
Conservative party). Finally there was one 
in Saskatchewan between Jimmy Gardiner, 
Liberal, and a CCF candidate. 

Quebec has to be considered separately. 
The pattern of election fights there had little 
in common with that in the rest of Canada, 
and forthcoming Quebec contests will also 
be governed by different criteria. 

But in the English-speaking provinces the 
regional pecularities (Social Credit domin- 
ance in Alberta, CCF dominance in Saskat- 
chewan) were subordinated to the same gen- 
eral pattern. 

And the dominant form is the three-party 
contest. In 85 ridings (outside Quebec) the 
electors had to choose between a Liberal, a 
Conservative and a Socialist. In 86 others 
they had ‘this same three-way choice with 
the added chance of voting for a Social 
Crediter, a Communist, and Independent, an 
individualist with his own label, or some or 
all of these. 


How Candidates Lined Up 

This election’ marked an all-time high 
in votes for “other” parties and an all-time 
low in the popular vote for Liberals and 
Conservatives. More than a third of the 
voters turned away from the two old parties 
and gave their support to one of the smaller 
groups or to independents. 


The Liberals’ popular vote fell to 39%,) 


the lowest since 1921; and the Conservatives 
to 27% which was ‘also their lowest since 
ae war. 
other parties’ representation in the 
House did not match the popular vote: they 
elected only 22% of the members. The Lib- 
erals’ 39% vote gave them 51% of the mem- 
bers, and the Conservatives had 27% in both 
votes and members. 
Even so the “others” had more members 


in Parliament than they had had since the 
“1921 election, when a popular vote of 27%," 


being better distributed, gave them 35% of 
the members. Most of these were the Pro- 


gressives. who joined the. Liberals in the 


government under Mackenzie King. 

The “others” of 1945 are not as homo- 
geneous as the Progressives of the 20’s. They 
include nearly half a dozen contrasting 
groups. The CCF is the biggest. It received 
15% of the popular vote and 11% of the 
seats. Three by-election victories since 1945 
and the re-admittance of H. W. Herridge who 
won Kootenay West as an independent CCF 
candidate, have increased CCF House 
strength to 32 seats or 13%. 

Although the main strength of the CCF 
is in Saskatchewan, where 18 of its mem- 
bers come from, it also has representatives 
from the Maritimes (one), Ontario (one), 
Manitoba (five), and British Columbia 
(seven). - 

The Social Credit party came back to Ot- 
tawa in 1945 with 13 members all from Al- 
berta. A year later it gained Pontiae (Que- 
bec) from the Liberals. 


The CCF Campaign 
About half of the CCF candidates in 1945 
came in third or lower, poor runners up to 
the Liberals and Conservatives. Of the 28 
members who won their seats only four had 
a real majority. All the rest would have 
been defeated if the opposition had not been 


Party ‘Form’ Chart, April 1949 


Seating Next 
Distribution House 


18 
17 
20 
16 
83 
73 
10 
13 


262 


Change Present 
Change Standing 


+2 
unch. 
—1 
— 1 
+1 
+ 8 
unch. 
+1 
~ unch. 
7 +7 
1 unch. wa 


+17 


LIBERALS CONSERVATIVES 
Dopesters’ Present #Dopesters’ 
189 hope Standing 1949 hope 
5-8 
4 
7-10 1 
10 3 
40-45 a 
60 


8 
5 
3 
5 
63 


5-6 
7 
4 
3 
1 
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4 
2 
8 
2 
3 
3 
1 
1 


123 


150-161 8 109-135-155 


divided between Liberals, Conservatives, and 
in a few western seats, Social Credit. 

But you’ve got to put against that more 
than a dozen seats where the CCF came up 
to second place and already offered a serious 
threat. Yale and Vancouver Centre, ‘which 
the CCF subsequently won at by-elections, 
were two of these. 


And if anything more were’ needed to 


stop the old parties being complacent about, 


the CCF, the third by-election (in Ontario 
riding) in June 1948 provided it. The CCF 
vote came up from a poor third to top. 

The significance of this federal vote was 
underlined by Ontario’s provincial elections 
the previous day, when the CCF -replaced 
the Liberals as the official opposition in the 
Ontario legislature. 

This was the first demonstration of what 
the Canadian Congress of Labor might be 
able to do for the CCF when it really set 
about the job of political organization. In 
the last year the CCL has been working 
hard at its political campaign. Murray Cot- 
terill has been made full-time political or- 
ganizer with a full-time staff. _ 

The CCL aims at a campaign fund of a 
dollar from each of its members, which 
would provide $350,000 for support of the 
CCF. That is much more money than the 
CCF itself has ever had to spend on an elec- 
tion campaign. 

In its election predictions for 1949 the 
CCF high command has so far been modest. 
It admits that the party will not win an 
election, until or unless there is a real de- 
pression. But in the shorter view Mr. Cold} 
well and his followers have a real hope that 
the fight between Liberals and Conservatives 
will end in stalemate and that the CCF may 
be left holding the balance of power. 


Quebec Holds the Key 


Whether such a stalemate develops de- 
pends very largely on what happens in Que- 
bec. Quebec, all observers agree, is the key 
to the ’49 election. In 1945 the Liberals 
faced only divided opposition, and even now 
they see only one source from which effec- 
tive opposition can come. 

No other federal party had or has any 


‘organization in the province to compare with 


theirs, and Quebec politics are “machine 
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politics.” If the Conservative party has to 
fight the Liberals in Quebec on its own, 
the Liberals are not afraid of it. 

The Conservative prediction of gains in 
Quebec seems to be based on the hope that 
the Duplessis machine will support Con- 
servative candidates; but it is by no means 
certain that even the full weight of the Du- 
plessis machine could beat the Liberals. Mr. 
St. Laurent, Liberals claim, is a powerful 
secret weapon. It is one thing to vote the 
Liberals out provincially, quite another to 
reject the second French Canadian to become 
Prime Minister, 

Moreover, St. Laurent’s record of vote- 
getting in his own constituency is good. 
Many people prophesied failure when he 
fought Quebec East in 1945, but (with the 


Here's recent record of the “Margin of Safety” 
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help of the Liberal machine) he got the big- 
gest majority the riding had ever given. 

Quebec rumor has it that Mr. Duplessis has 
a plan to make Mr. St. Laurent’s election 
more difficult next time. The rumored 
scheme is this: “Promote” the present pro- 
vincial member in roughly the same con- 
stituency to a civil service job and call the 
provincial by-election for the same day as 
the federal election. This, it is hoped, will 
contribute to confusion and Mr. St. Laurent’s 
defeat. 


Factors in Quebec Today 


Quebec politics are always unpredictable, 
but on all the evidence to date the situation 
can be summed up in these four points: 

1. The only thing that might beat the 
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Liberals is the Duplessis machine. These 
are the only two political machines that 
exist. 

2. Duplessis has not yet committed him- 
self to support the Conservatives, though 
they think they have good reason to hope 
he will P 

3. Duplessis, it is widely asserted, is un- 
likely to enter the field openly but he will 
insist that any federal candidates elected by 
his machine take their orders from him: 
in short, he wants to establish his own 
bloc within the federal Conservative party. 
Their subsequent votes in the House of 
Commons will be a matter of arrangement 
with him. 

4. In spite of all the palaver about pro- 

(Continued on page 26) 


Canadian Wings Over the Pacific 


Our Aviation Service Moves Up Another Place in World League 


By HOWARD GAMBLE 

MONTREAL (Staff) — Canada this sum- 
mer takes another big step toward becoming 
a round-the-world air carrier, moves another 
step up in the international civil aviation 
league. 

To its important role in North American 
transportation, to its position as a leading 
carrier along the Atlantic air lanes, Canadian 
aviation now prepares to add its “other 
ocean,” spread its wings across the broad 
Pacific commencing July 13. 

The Pacific service accomplished, an ex- 
tension through to India is planned, thus link- 
ing the Commonwealth as no other member 
nation (outside Britain) does by air. ; 

With Canadian planes flying three quar- 
ters round the globe Canadians will be able 
to fly Canadian anywhere between their 
home town and places as far apart as Delhi 
to the east, Hong Kong to the west. 

Forging the new Pacific link in Canada’s 
chain of air services will be the bald young- 
ster of the airline business, offspring of a 
veteran and world leader in transportation, 
Canadian Pacific Airlines. 

To Canadian Pacific, which is in practic- 
ally every phase of transportation business, 
running an international airline will be a 
new experience, But it is no newcomer to 
transocean flying. In June 1940 CPR in- 
augurated the bomber ferry service from 
Canada to U.K. for the British Air Ministry, 
ran it for 13 months, then turned it over to 
RAF Ferry Command. 

From Montreal to Vancouver, from Pres- 
ident Grant McConachie to the last mainten- 
ance man, the pressure is on as CPA revs 
up the organizational motor ready for the 
first take-off on 15,824 miles of Canada- 
Australia-Orient routes. 


— Eight “million-mile” pilots presently 
are taking refresher courses in long-range 
air navigation at Vancouver, getting fully 
familiarized with the Canadair 4’s they'll 
be using. 

— Two hundred engineers and technical 
specialists are being versed in maintenance 
work on Canadair 4’s at the Canadair plant 
in Montreal. 


— Twenty-nine-year-old Ian Gray, re- 

cently appointed superintendent of en- 
gineering for CPA is expediting modifica- 
tions to the ‘four Canadair 4’s_ which 
Canadair is building for the service and first 
of which will be delivered late this month 
or early May. 

— While pilots, planes and maintenance 
staff are being readied, General Manager 
W. G. Townley is busy at Sea Island air- 
port near Vancouver lining up a supply, 
repair and maintenance organization that 
will become CPA’s main maintenance depot 
for all its services. 

CPA’s transformation from the bush 
league in aviation to the international scene 
has come in a very short space of time— 
even measured by aviation standards of 
progress, 

Formed in 1942, it was not until the spring 
of 1947 that CPA was fully into scheduled 
airline services. And when Grant Mc- 
'Conachie took over as president in 1947 
chances seemed remote indeed that he would 
ever be called on to run a transocean air- 
line. 

The Canadian Government had announced 
a chosen instrument policy for trans-Canada 
and international air routes with TCA as 
the chosen instrument. It looked as if CPA 
would have to stick with its frozen north- 


These Are the Men Who'll Launch CPA Planes Over the Pacific 


GRANT McCONACHIE 
President, north country flier in 
30’s, winner McKee Trophy 
1945. 


Executive assistant to president, 
RFC World War 1, pioneer 


R. W. RYAN 


Prairie flier. 


W. G. TOWNLEY 
General Manager, Operations, 
long-range flier RAF Transport 

Command, 


IAN GRAY 


uate, U/Bf'Detroit. 


General Superintendent, Engi- 
neering; aero engineering grad- 


C, H. PENTLAND 
Manager, Pacific operations. 


land and bush country routes. 

But TCA backed away from the Pacific to 
dig in deeper on its Atlantic and Canadian 
operations and in July 1948 Transport Min- 
ister Chevrier announced that CPA would 
be allowed to operate over the Pacific. 


Where They’ll Fly 


The Pacific operation will go as far as 
Sydney to the south and Hong Kong to the 
west. These routes will be from Vancouver 
to New Zealand and Australia via San Fran- 
cisco, Hawaii, Canton Island, Fiji, Auckland 
and Sydney — a total of 8,999 miles. To the 
Orient the route- lies through Kodiak, 
Shemya, Tokyo, Shanghai and Hong Kong — 
6,555 miles. 

Flights to Australasia will be once every 
two weeks, to Hong Kong weekly. 

And they will put CPA in the position of 
being able to boast that its planes will be 
flying farther north, south or west than any 
other Canadian carrier, 

From the standpoint of traffic handling 
CPA does not have to start from scratch. 
Through Canada-Australasia Line, partly 
owned subsidiary of Canadian Pacific Steam- 
ships and CPA itself, the CP organization 
already has traffic agents in Australia and 
the Orient. 

CPA, however, has plenty of preparation 
work on its hands right now in the opera- 
tional, engineering and maintenance di- 
visions. 

As mentioned above CPA pilots are taking 
a course in long-range flying under the 
direction of chief pilot of Pacific services 
Capt. C. North Sawle. For many of the eight 
pilots this is not new work but will provide 
Te instruction in new navigational 
aids. 

After the navigation course pilots will then 
learn the operating techniques of Canadair 
4’s. 

A series of familiarization flights over 
actual CPA routes is planned for late spring 
and early summer. In the preliminary 
course which is being held in Vancouver 
lectures and practical instruction are de- 
signed to acquaint pilots with the aircraft 
and equipment they will be called on to 
handle. Mock-ups have been made of the 
various working stations in the aircraft so 
that crews can get thoroughly familiarized. 

Canadair 4’s will be equipped with latest 
navigational aids: Loran, an electronic device 
to establish the aircraft’s position; automatic 
position indicators; and periscopic sextants 
(an improved instrument for sighting on the 
stars). 

1,000-Man Repair Shop 

To start off the new big maintenance depot 
at Sea Island near Vancouver General Man- 
ager Townley is taking a nucleus of highly 
trained maintenance and repairmen from 
Tepair depots at Winnipeg and Edmonton. 
Eventually, however, it is expected that the 
Vancouver depot will employ about 1,000 
persons, or about five times present strength. 
CPA’s major engine overhaul base at the 
CPR Weston Shops, Winnipeg, will not be 
moved, 


The Sea Island depot will be the main. 
maintenance and repair depot for all air- 
craft used by CPA. To put the buildings in 
tip top shape will cost the company about 
$500,000 including purchase price. And the. 
land lease calls for $500 a month for 10 acres 
on which the buildings stand plus $250 a 
month for 10 acres without buildings, a total 
of $9,000 a year. (Rent for thé 10 acres with 
buildings is to jump to $750 a month after 
10 years.) 


Operations Streamlined 


While a comparative newcomer to airline 
operations CPA has streamlined its opera- 
tions over the past two years, has developed 
a tight operating organization out of a hodge- 
podge of competing systems. . 

CPA is actually a consolidation of 10 
smaller airline systems many of which were 
pioneers in Canadian aviation through their 
bush operations. 

President McConachie played a major role 
in the development of north country flying 
in the 1930’s. (In 1945 he won the McKee 
Trophy for “long and outstanding service in 
the field of aviation.”) R. W. Ryan, executive 
assistant, is another who picneered in com- 
mercial aviation on the Prairies. 

Last year CPA operated a fleet of 47 air- 
craft over 9,770 miles of licensed routes. In 
addition it carried out a number of aerial 
surveys, some of them in Venezuela. 

In 1948 the company carried 7,309,633 Ibs. 
of goods, 145,891 passengers and 1,882,034 Ibs, 
of air mail; flew 4,952,614 miles to do it, 
Revenue passenger-miles totaled 424 mil- 
lion and revenue goods at ton-miles were 
914,789, mail ton-miles 324,864. 

With the opening of the Pacific routes 
these figures will be boosted for 1949. 
Backed by a good record of flying at home 
CPA is out to win its spurs in international 
competition. 


The Men Who'll Fly 
Pacific for Canada 


C. NORTH SAWLE, chief pilot Pacifie 
services, flying since 17, logged 10,000 
hours. 

W. G. M. KNOX, 10,000 hours as captain on 
18 types of aircraft. 

J. K. POTTER, veteran north country 
flyer, operating on CPA services between 
Edmonton and the Aretic, 9,100 hours. 

L. G. FRASER, flown in all parts of 
Canada with various airlines, com- 
manded Canada’s first heavy bomber 
squadron World War Ii, 9,000 flying 
hours. 

A. VANHEE, a Belgian who came to 
Canada at 15, learned flying in Montreal, 
flew Yukon-N.W.T. routes and RAF 
Transport Command. 8,000 hours. 

R. N. GOLDIE, northern B.C. flyer with 
Ginger Coote Airways, 7,374 hours. 

L, C. STEVENSON, with CPA since 1948, 
mainiine pilot sinee 1945. 6,600 hours. 
M. D. LEE, with RAF during World 

War Il, a flying officer with ROAF 
auxiliary fighter squadron flying jet 
— fighters, 6,400 hours, 
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Net Net Net Ratio of Claims Incurred 


Fire Insurance Premiums Higher in 1948|0--~ = 22 <% 2"°e' 


47—Willis Faber Group: 
Provincial Ins, ....... 431,280 389,008 230,837 59.34 


Loss Ratio Slightly Below 1947 Levels ee oe 
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48—Corroon & Reynolds Group: 
American Equit. of N.Y. 250,543 259,692 185,624 71.48 
Fire insurance premiums written in Canada in 1948 established Net Net Net Ratio of Claims Incurred | New York Fire 271,984 274,537 192,108 69.98 


‘ . . . fe Merch & M fac, Y 233,558 218,842 93.70 
g new Jevel at $103 millions, an increase of approximately $10 mil-| (a)—Group Experience Written Earned earned 1048 spat soee ena ae POT tT pummene | depen: eae. ae 
lions over the previous year, figures supplied by R. W. Warwick, $ $ a Oe 792,197 = 767,767 = 896,874 77.70 
Dominion superintendent of insurance, and R. B. Whitehead, On- Li-Hartloré Group! 


c een General Group: . mon 14.0 
; Hartford Fire 1,265,438 663,099 52. 54.42 .24 50.29 anadian General ..... 402,305 351,41 192, 5; 
tario Superintendent, reveal. Kan. City Fire & Mat.* 1,871 3 fi bled atid 


: : siete Toronto General ...... 329,138 157,129 
The total loss ratio on an earnéd basis was 52.91%, about 1.3| London-Canada ....... ISL BD HCL ABBE. tn. 349,176 
Citizens of NJ. ..... 55,337 31,859 p 44.28 78.70 - ’ , 
ints bel figure decrease ‘ Domini . 50—Canadian Fire Group: 
aa octet’ a ti camenen that t &8% shoe b “Dot Total 1,000,504 1,448,763 _ 763,630 53. 78 85.61 51.59 peeve: re bh sayie : ores 
¥ _pro 3 e loss ratio ex! ° y *Reinsures its business with Hartford Fire. Canadian Indemnity .. 253,716 g 107,234 
minion companies only. a 


ce : : vg | Eagle Stat ne 1,121,089 900,900 841,489 82.03 59.53 004,826 = 607,178 + 301,982 
Rise in the total premiums written was largely due to active "330 262:346 139'859 53: 51—Dominion General Group: 


” . : . : British Crown Assur, .. 330,082 
construction during the year and higher prices. Property-owners also | British Northwestern .. 220,055 174,959 += 93,239 Dom. of Canada Gen. . 315,430 270,097 124,531 


continued to show a desire to bring their insurance up closer to| SeUrity National .... 55,013 43,724 23,310 a ee a oe 
actual replacement values. Total 1,726,243 1,361,938 797,897 57. t ? . ‘ 338,317 156,184 


In the following tables, tariff and nontariff companies have been], 13—Reyal Exchange Gresp: ae... 118,361 87,007 
separated as far as possible, some companies being tariff in one/c.;"s Guat mse a31'911 191'818 ‘e7A 83. : ‘ 4g. | Metropolitan Fire ..... 143,721 116,908 = 54,194 


area and nontariff in another. National Provincial .... 115,956 95,760 


State Assurance ...... 115,956 95,760 09 54.59 51.40 44.75 48. Beate aca ae: Se 
FIRE INSURANCE EXPERIENCE IN CANADA, 1948 Motor Union — ....esee 115,956 95,760 La Fonciere : 
ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES United British® —...s0.s Canadian Alli 
(Official Dominion and Ontarie Gevernment Figures — Ranked in order of Net Local Government® : 
, Premiums Written)—All reinsurance deducted in competing “‘net” business 


ef Canadian Companies, licensed reinsurance only dedmeted im case Total 


ef fereign and British com 
BOARD COMPANIES Net Net Net Ratio of Claims Incurred 14—-Norwich Union ouar 
Prems. Prems. Claims to Premiums Earned Norwich Union ......: 1,872,285 1,123,626 528,225 
(A)—Greup Experience Written Earned Incurred 1848 1847 1986 1045 ee, esse 173,481 154,337 62,176 


ea? 2 seveessecsen 292,004 90,460 41,200 
fase : 1,377,423 631,691 


«> 3,023,057 1,906,924 
35,200 4538,535 15—Noerth British & Mercantile Group: 


ae Ins. of Amer. . cas 
wudsom Bay ...sscose 204,330 ¥ North British ........ 1,197,249 1,011,918 482,497 
ee eeeee —S 686 129,396 Occidental Fire 196,348 154,567 82,123 
Railway Passengers 170,854 141,413 72,215 


114,936 
1,473,649 1,348,363 

Total . +» 1,564,451 636,835 
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163,297 
Union of Canton 746,682 403 347,718 
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pier ae Total 158,188 
1,707,905 1,406,924 781,760 55.57 5 : ) 3 = aa Nonboard Companies: 
*Reinsures its net business with Royal Exchange. Halifax Ins. .......-... 583,943 376,352 
Grain Ins. & Guar. 625,300 428,674 70.19 
Helvetia Swiss .... 176,247 133,132 79.59 
Automobile ° 1,435 234 «15.13 
General of America ... 384,418 SS! 69,354 20.98 
Milwaukee Mechanics. 403,098 : 137,122 32.42 
Union F. A. & G. ... 300,273 199,242 69.41 
Federation 156,276 08! 119,332 83.99 
Unity Fire 136,493 , 86,933 67.52 
Providence Fire 350,367 : 116,524 79.59 
American Reserve ... 18,866 A 21,082 52.12 
North Star 125,817 4 \ 72.63 
Nordisk Rein. ....... 196,994 y 82.69 
Switzerland 259,857 J i 80.23 
Baloise Fire 189,802 ‘ J 76.49 
American Home Fire . 166,799 f 73.03 
Federal Insurance .. 62.19 
First Nationalt apd 
Nat. Retailers .. ‘aa 119,247 117,627 q 27.36 
Pilot* 212,721 184,548 t 58.39 
Pool e 99,550 86,464 5 78.42 
o0aeeeeg sanete 1,247,917 Bankers & Traders 216,559 162,925 otis 
lj ictory 757,592 650,857 55 0 
17 aan | = aero? 952,398 : ‘ 81 | Buffalo 19,904 19,299 (522 13.07 
Standard Insurance .... 79,554 A ; scae cbse... deve, ok 86,906 72,913 ‘ 79.85 
World Fire & Marine .. 630 332,354 Com, Gen, of Mexico, 37,897 36,527 5,060 
Total cc ccecseeeeeese 1,963,812 1,364,236 750,781 i j J Total . 5,786,267 5,283,628 3,305,097 
18—Lenden Assurance Group: Total Nonbd. J’t Stk. 17,312,232 15,902,924 9 183,478 
— —— Pare: eet ee *Provincial Licensed company. 
Guildhall pine east . 262.210 158.707 ; ; tReinsures its business with General of America. 
—— - MUTUAL COMPANIES 
Total —....eceeceeees 1,988,042 1,103,738 41 | (A)—Group Experience: | 
19—Nerthern Group: : 55—New England Mutuals: 
Northern Assurance 702,612 568,722 f ; s Manufacturers Mutual. 2,029,516 1,583,012 173,247 10. 17.62 72.98 26 
Scottish M litan .. 233,777 181,006 a , : ‘21 | Firemen’s Mutual 757,248 524,062 52,730 10. 25.39 46.21 115 
Royal Scott os 116,542 103,382 % : Blackstone Mutual .... 684,812 496,541 69,595 ‘ ; 13.01 49.41 36 
London é Scottish .... 104,744 77,550 Reston, Manufacturers... $09,353 701,120 98,192 14. . 11.38 13.68 
Marin hele Y rkwright Mutual .... 44,204 373,198 47,684 12. \ . . 
wer 2G Gm. Wine 1008 What Cheer Mutual’... 317.801 236.701 28,208 11. 18.90 30.92 
adelphia Se 202,423 150.336 16,185 , f 0 
ponte wend a athena eee thee protection Mutual cscs, £08,398. 196,898 12,222 9. 11.85 40.30 
Great American ........ 1,118,838 918,498 Cotton & oolen Mira. 414,107 228,512 22,840 10.08 108.38 
American Alliance ....@ 151,626 124,368 919 


287 59. . Total New Eng. Mut. 6,021,580 4,428,410 520,903 11.76 17.65 16.25 59.19 
oie aoa 56—Ontario Cash Mutuals Group: 
Total —..sscessevesee 1,871,664 1,042,863 Gore District Mut. 898,101 755,712 381,168 50. 95 61.61 53.96 
21—Guardian Group: 


Economical Mutual ... 1,064,245 902,027 538,503 
Guardian Assurance ~.. 1,118,118 1,030,181. 587,843 Waterloo Mutual*® ,... 543,917 507,176 293,048 
Guardian Ins. of Canada 144,482 136,796 73,514 Perth Mutual* ........ 373,742 338.785 204,145 


Total «=... -eseeeeeeed 1,262,600 1,166,976 661,357 . . Total 2,880,005 2.503,700 1,416,864 
22—ecurity, American & Fire some. ae? : *Provincial Licensed companies. 


. HEAD OFFICE FOR CANADA 
Fire Assoc. of Phil. .. 248;334 i 100,355 67—Federated Hardware Mutuals Group: 
American Insurance .. 402,287 326,732 203,533 Mutual Implement .... 1,218,777 608,464 231,494 


414 ST. JAMES ST., MONTREAL 
Security of New Haven 318,400 136,839 Hardware Dealers Mut. —30,761 484,437 170,904 


Lumbermen’s Ins. Co. 285,724 249,747 135,017 ‘ ‘ oe eee fer Canada 
tal - 1,188,016 1,088,901 402,398 . ARTON, Asst, Manager 
Total 1,254,745 1,036,722 7 : a0e.se a 


28—Springfield Group: Grand Tot, Mut. Cos, 10,089,610 8,021,011 2,340,165 APPLICATIONS FOR AGENCIES DESIRED 


F. & M. ...+ 1,062,492 1,115,547 (B) 58—Indivjdual Mutual Companies: 
F eccccee 96,693 99,177 Wawanesa Mutual .... 2,236,344 2,021,177 998,635 
713 377,387. 49.35 45.77 80.69 53.12 evececee 24,173 Equitable Fire (Can.)* 732,770 620,232 420,565 
544,290 447,250 tinel Commerce Mutual .... 1,651,888 1,421,153 892,622 
361,140 | 271,748 Gan, Mercantile 1,473,514 1,271,387 875,679 
240,012 = 187,415 x : I 4 Stanstead & Sherbrooke 849,864 760,328 470,769 
144,347 = 107,728 %4—Empleyers’ Liability Group: Saskatchewan Mutual* 474,199 434,724 262,024 
183,46 120,541 : R Employers’ Liability .. se 810,691 ‘ . . : . Portage La Prairie ... 615,013 547,268 263,426 
Bhesricasea Merchants Marine .... 960. 216,976 Northwestern Mutuat< 506,427 476,637 194,621 
--++-------205 2,639,339 1,800,306 46.17 52.83 54.91 Mississiquoi & Rouville* 406,686 323,081 201,913 
D: Total . .... + 1,153,434 1,027,667 Mill Owners M, of Iowa 254,585 260,398 +—_132,703 
New York .... 25—Century Group: pa Central Manuf. Mutual 347,685 284,375 171,226 
Ricdnccgaannuad Century Insurance .... 612,201 400,650 National Gen. 40,758 13,388 10,279 
* 2,306,789 2,972,033 T1L17 86.20 53.28 Pacific Const Fire’ s.s, 120/808 111,894 Luthier MutT of Bo a 
. . fe seee " * mber Mut’l o ston ‘ 6 y 
Southern, Insurance 10.” GRINT.- Sbees Canadian Home* ..... 14.562 141,712 86,067 
Total —.....s+seeeee0 896,140 . 772,080 Indiana Lumbermen's: 36946 40,086 26,908 
Baltimore American ... 26—Pearl Group: King’s Mutual 74,739 73,121 27,293 
*All business in Canada Insurance Co., up to June 1, | Peatl Assu 9 545,946 
date all business has been merged with that of the Home. Eureka- 4 137,326 
Troup: 
Prudential of England , 1,965,396 1,725,950 905,526 57.68 68.95 71. Total 893,393 683,272 
accccacsccescocede. SERATE SULARE TRE AIO aos eee i—R. de Grandpre Group: 


—_——_— New Hampshire Fire .. . 884 471,498 280,726 
secvesseessees 2,387,870. 1,972,404 1,160,936 
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THE LONDON ASSURANCE 


, _ Uncorporeted A.D. 17201; 


THE GUILDHALL INSURANCE CO.. 


_ THE BRITISH LAW INSURANCE CO. 


Heed Office fer Conade 
469 St. John St., Montreal 
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Laneashire Group 

Lon, & Lancashire Ins. 3,191,931 
, Union & Rock ... 456,708 
Fire® .ccooe 177,227 
Fire seeeesence 146,725 
Mercantile Fire ...ccse (193,715 
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ASSURANCE COMPANY, LIMITED 


OF LONDON, ENGLAND 
ESTABLISHED 1908 
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“Let Atlas Carry the Burden” 
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2,929,701 1,200,189 34.00 


1,610,450 678,148 52.50 
« 276,065 226.203 113,818 50.30 56.36 
279,871 209,588 103,002 49.19 
206,578 166,656 86,830 52.10 
esos «157,960 = 125,788 = 117,851 93.68 45.41 25.65 60.10 
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Ohio Farmers 113,433 87,553 34,426 
Lumb’ms. M. of Mansf. 27,936 33,060 27,572 

61.85 Retail Lumbermen’s... 77,935 90,579 56,335 
. Pictou County Mutual. 18,974 15,965 19,522 122. 
70.53 $7.25 Antigonish Farm Mut.. 20,392 17,131 10,778 62. 
78.46 61.77 Clare Mutual ° 2,016 2,900 20 
_—_—_ =| Cumberland Farm Mut. 1,239 6.435 925 
72.33 58.31 | Hastings Fire & Acc.* 8,210 4,341 4,045 


84.86 45.33 61,02 | Tot, Individ’l Mut. Cos. 10,518,834 9,300,713 5,364,671 


f x 57 
31-29 104.00 351.5 Total Mutual Cos. .... 20,608,444 17,321,724 7,704,836 
*Provincial licensed company, official figures, 
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The British Crown 
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ries 


Granite State Fire .... 332,448 | 238,923 175,111 


Insurance . 18 ; Total e 887,332 710,421 455,837 
-Pheniz of N.Y. veasies saa:so8 42 . 34. , at a = a — Greer ars o7e.%01 

> peaeene at. Fire of Hartford.. * ‘ 
osee ae ’ _—, Transcontinental 43 141,155 109,262 


Total . 885,982 1,055,533 589,049 


Assurance Corporation Limited 
29—Alliance Group: RECIPROCAL COMPANIES 


of Glasgow, Scotland 
Alliance Assurance .... 768,000 584,846 418,872 d i 61.84 46.26 57.64 50—Reciprocal Managers Ltd. Group: 
Westminster Fire Office* SEGRE Coe cm cece eee eave eves cooe | Affil, Underwriters ... 235,693 187,325 49,100 ‘ . . } . a 
Amer. Exchange Und.. 80,319 56,667 6,276 
418,872 71.62 35.33 61.84 46.26 


Individual Underwriters 128,669 98,673 10.416 10. : : . ‘ Th 
*This company reinsures its business with Alliance Assurance. e 


20—Atias Group: Canadian Recip. Und.*. 24,118 22,563 2,368 
British Northwestern 
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N. Y. Reciprocal 115,481 83,296 9,043 
Atlas Assurance ..... 692,269 874,003 331,179 57.70 40.21 72.80 46.51 


Metropolitan Inter. Ins. 78,795 61,559 6,361 
Essex & Suffolk .... 69,901 59,069 30,701 51.97 36.30 53.76 - Fireproof-Sprinklered . 37,947 23,768 2,870 


Totals. ves sovees 762,170 — 633,072 361,880 57. y . . ta 701,021 533,851 


gt 


3i—Muir Beddal (Canada) Ltd, Group: 
i al & General .... 476,195 372,412 
ne 
New Zealand eeeeesee 


Total ° 
82—Caledonian Group: 


*Provincial licensed. 


60—Lumbermen’s Alliance Group: 


Lumbermen’'s. U. All.. . 
Underwriters’ Exchange 18,976 


247,164 


189,455 
12,580 


202,035 


86494 16.19 75.76 25. a a ; Fire Insurance Company 


1,033 


206,623 109.06 


8.21 


\ 3 
Security National 


INSURANCE COMPANY pane pee WPL Ca | 
OF CANADA ay 
HEAD OFFICE-MONTREAL 


61—Canners Exchange Group: a Insurance Company 
Canners Exchange ..... 68,833 68,635 coe a aoe 75 | e 


Warner Reciprocal ,... 13,497 12,310 
HEAD OFFICE FOR CANADA 
217 Bay Street * Toronto 


BRANCH OFFICES— Montreal, Winnipeg, Calgary, Vancouver 


. ° 715,885 
83—Scottish Union Group: seeees 82,330 80.945 
Scottish Union 640, gra 
Central Union 50,046 Total Reciprocals .... 1,030,515 816.831 286,584 35.08 
die dee, ASSOCIATED UNDERWRITERS 
Total . 691,781 601,451 ‘ ‘ r ‘ r ’ 'rs:* 
A. Samorserrz, O.B.E., President and Managing Director 34—St. Paul Group: ’ 62—Lioyd’s Underw'rs;* 4,056,402 3,213,046 2,506,414 78.01 


*Provincial licensed. 
St. Paul Fire & Marine 507,232 451,201) ; . 
J. E. Wars, Secretary-Treasurer Mercury Insurance .... 180,615 171,036 . Grand Total, 1948 .. 


Total 687,847 622,237 
35—W. L. Esson Group: 

Sea Insurance ......... A 248,147 

Scottish Ins. .......++++  310,313° 234,038 


631,216 482,185 ; : ; Livestock 


(Dominion. Licensed Companies) 


Writing the following classes of insurance:— 
FIRE and Allied Lines 


Grand Total, 1947 ,.., 93,293,560 78,913,659 42,780,035 


36—Yorkshire Group: 


ACCIDENT PERSONAL PROPERTY Yorkshire Insurance .. 549,918 466,858 
London & Provincial .. 80,283 67.242 Net Net 


ames PLATE GLASS " aioe eee eee ee written ineurred Ratio 


37—Dale & Company Group: 
EMPLOYERS’ LIABILITY PUBLIC ADRITY Hancrer Wire cl Genet SILaSS iene “ 
GUARANTEE SURETY Canadian Fire ... 7,287 5,916 
INLAND TRANSPORTATION BOILER 


a 
a 
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.. 535,188 514,864 . ‘ . ’ ; ‘nites 
3%—Firemen’s Group: Total cece 7,287 5,916 
Firemen's Fund ...... 396,855 408,877 . : , ‘ - 
Home Fire & Marine. 131,645 144,730 ‘ : : ’ Total, 1947 .... 5,851 3,266 
z : Total 528,500 853,607 wae. 407 «ON 
s ota ooeesee . . 0 * orksnire eeeeces one 
Representatives from Coast to Coast. 30—General Security: 


General Security ...... 284,748 240,754 
Phenix Fire of Paris .. 214,634: 172.412 
Progressive .... oe 155 


—— 


seeees 407 None 


Seaeeatenennal 


Total, 1947 .,.. 3460«=—s None 
Foreign Co's 
Hartf'd Live Stk. 44,419 25,045 
Indemnity Insur.. 5,767 9,850 
esos 50,186 34,895 
Total, 1947 .... 85,724 34,552 
Grand total® ..., 57,880 40,811 
*Dominion licensed companies. 
Grand total, 1947 91,921 37,818 
(Provincial Licensed Company) 
Lloyds ........++ 109,956 ~ 53,866 


: $2 8 
: 33 


499,976 413,321 239,25; 
40—Canadian Surety Group: ty 
Canadian Surety Co. ,. ,071 © 230,303 116,493 
en Fire ...cseeee 165,189 152,646 73, 


ESTABLISHED CONFIDENCE. | s:ssmnoree= == 
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To you Gentlemen at the Helm ... busily engaged in keeping 
your business in calm and prosperous channels ... we draw attention 
to the need of adequate protection against the ravages of Fire. 


Our Country's fire loss runs into the millions of dollars. A large 
part of this could be saved ... as well as lives ... were Industry 
certain that their present fire fighting equipment is adequate to 
cope with all contingencies and that it is being properly serviced 
and maintained. 


318,710 357,664 227,600 63.64 
415,826 393,693 317,342 80.61 
624,361 525,644 330,586 62.94 
Glens Falls 225,940 217,376 73.99 


160,837 
° ‘ . " . 7 51. 
We act, insurancewise, in the same man- Nericuiturl Cacti y, ies eukes | loeber 125.23 


BVA ce ececeeseveeesee 80,417 57,923 31,573 
ner as legal counsel. Boston Ins, ..,.......+ 150,013 113,717 29,502 25 
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Total Individ. Bd. Cos, 2,233,929 2,030,969 1,347,614 


Total Board Cos. .... 60,144,981 52,746,762 27,939,028 
NONBOARD COMPANIES 
(A)—Greup Experience: 

.42—North America Group: - 
Insurance Co. of N.A. 1,476,558 1,517,003 824,052 
Alliance Ins. .......... 742,751 775,337 += 487,952 
Philadelphia F. & Mar. 240,858 229,018 166,684 
National Security ..... 4+..-. 


Wh ee . 2,460,167 2,529,348 1,478,688 
43—Shaw & Begg Group: 

Wellingten ccvccccccccen 465,558 616.540 907,724 

We are at your ice Merchant's Fire Assur. isceoe ‘so.0s2 

y service. Pacific Fire .....sss00. 54, 

Consolidated ".........6 240.687 | 127,107 

‘ . Millers- an sstoee ssa eee 90,050 51,679 

Representing the one who pays the premium” Jersey ‘Insurance ..... 74714 68.186 30.809 

———_ 

Total cesses 1,785,273 798,474 

44—Massie & Renwick Group: 


Dominion Fire ....... 505,382 182,206 
IRISH & MAULSON 3 |[:222sc: BE 5S 
Northwestern National. 226,444 74,310 
_] | National Ben Franklin 288,292 232,269 13,401 
LIMITED 


SZSSSS: 2 = 


The confidence of our clients must be 
earned: by us. Those who have been 
served by us down the years, are satisfied 
by the relationship thus established. 


INSURE WITH 
CONFIOZNCE ... 


If you are concerned with the fire prevention prégram in your 
business, we cordially invite you to make use of the Coupon below. 
Doi will bri ‘ ie 

a sic: teen bela tacerence loing so, will bring you informative literature on a complete range 


f th ffective fire fighti ' : 
Office established in Canada, \ Sat ae cada equipment available today. You 
1804. \ \ \ 


: Sae 
: $38 
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The Model 10 Carbon Di- 
oxide (CO 2) Extinguisher 
shown is only one of a 
full range of sizes in this 
Nt popular type of fire* ex- 
WU tinguishers. tn_ addition, 
Wve we stock and service 
Water Type, Foam Type 
Vaporizing Liquid an 
Powder Type Extin- 
guishers, e are also 
prepared to check and re- 
charge presently-instalied 


equipment on an annual 
PHOENIX ee 


ASSURANCE COMPANY LIMITED 
OF LONDON, ENGLAND 


55 Wellington Street West, Toronto. 
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Ensign Insurance ...:. : 25,857 
Girard Fire & Mar 42,078 16,666 
— 


Insurance Brokers, Fire and Accident Prevention S—Ganerai Accident 1,604,187 1,375,506 877,054 


General Acc. F. & 568,377 475,987 269,272 
Inspection Service since 1904 General Acc. of Canada 321,512. 222.247 105,293 
220 Bay Street, 


Scottish-Canadian .....  . 125,360 96,269 47,361 
TORONTO, Ontarie 


794,503 421,926 
46—J, E. Clements Ine. 
BLgin 6401 


SAFETY SUPPLY COMPANY 
21 Dunpas Square, TORONTO 2. Ont. 


Would you please send complete literature on 
fire extinguishing equipment as offered. 
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606 Cathcart St, 
MONTREAL, Quebec 
Plateau 8595 


— 
— 


FIER cece esnnsenenn 
Fire Ins, of Canada... 481,080 446,914 251,385 
Nationale of Paris ...., 248,883 274,395 214,438 
i Excess eeeeeerseeeoaseeee 99,051 84,082 47,825 


SAFETY SUPPLY COMPANY 

FIRE @ AUTOMOBILE © CASUALTY are ms ditt or rae 

INLAND TRANSPORTATION @ MARINE a a ae ae a ad ee a = 
GRGGRRRRDtERECESeeeeEeEeeeeeeeS 
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Total seccccumesescece | 828,014 805,391 513,648 63.78 47.76 58.05 60.15 47.44 
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Personal Accident 


(Dominion and Provincial Licensed 
(ajemditon — i) 
» Rapertonce, Fire Auto 
ms, losses 


pre: ACAD crcccoeeeeee es 
written incurred Ratio | Aetna... 1 Fire al taciak noes re 
1948 ———_ . Fonciere Wire ...... 69 ., North Mar s.sceeee 
oe o seeeee 
% Franklin ‘ North Hritish '..... 


° ‘ 
Plate Glass 
(Dominion Licensed Companies) 
ae 
Fire Auto Griten incurred Ratio 


% 


Fire and Auto Index 


Fire Auto 


Norwich Un. sesees 8 
Northeastern .sseses es 


Canadian Co's 

British America . 8,231 
Gen, Ace. : Brit. Canadian ... 5,275 

Alliance Ins. sess Gen. Ace. of Can... : ete ~ tees British Empire .. 6,081 

American at. Seeee Gen. Cas. of Amer. .. eres bmp TO secon 3 4, Brit. Northw'tern 

ae Sib i} Gen, Exchange wo. 5) Pe eee Canada Accident . 

Ameriean AUle .... (len, of America Canada Security . 


Awerican, Central Se Fe swe a Ow, ‘44. | Can. Fire 


GUMMMEP ccccsacsen 2 7S N. W. itutual .. Can. General ... 


ee eee ‘ N. W. National ... , 
Spe Giratd ...sssseces ° Can. Indemnity . 
Total pea tes 241,405 76,817 31.82/ Ghee wails?” y Occidental an. ieee 


ls eae os Globe & Rep Ocean Acc, 
4,740 645 13.61 Anglo-Scottish ..... Globe Inden. Ohio Farmers Casualty 
10,052 2,876 28.61 Antig. Farm Mut... ! Gere Dist, ....... Ohio Far. Ind. Consolidated 
ee eens Automobi oeveres Grain Im. & G. .. Pac. Coast Fire . 4 Dominion Fire ... 
3,521 23.80 Palatine 3 +, | Dom. of Can. Gen. 


Granite State 
Great Americ. Ind... Dette ee. 8 a Economical Mut. . 
34,412 14,139 41.09 Great, Amerie. Ins... Pearl a ees aa Federal Fire .... 
Gen. .... 26,156 11,569 41,09 ‘ Senniian =, eee Perth Mut, -_s esereeee: + a 
_oe- oo - A soe eve. 8 Guildhall Tete Oe ‘eon, Lumber i e ns. teres 
Total ...ccccoeee 62,568 25,708 41,09 ‘ Sostuee teres: tet Sk acess Gen. Ace. of Can, 
Century Wee vssevess Hartford Seats st pee’ Gen. Security ... 
Anglo-Scottish .. 18,120 —9,108 .... cere Aue, 7 Hartford Fire .... Sasori. of Mare. Globe Indemnity . 
Century Ins, ..... 23,978 17,933 74.79 eg he eet tas *** ' Fhoentz of Lanion. a 
ee 2 Neto Cw t ‘ 1 * eeee 
Total ...scsss0 42,008 8695 20.00 orien, i Senet Ee BR snctescersess Halifax 
Commercial Union n Mome Asus. Can... .. .. Tieneer ne Imperial Guar. . 
Canada Acc. ..... 41,487 33,002 Homestead ......... or Assur Imperial Ins. 
Union Assur. .... 12,273 2,378 19. Hritish Empire Home Fire & Mar... 38 .. Lond. & L. Guar. 
Comm. Union ... 26,909 7,942 29. eee » National General . 


Port La Prairie. ; . 7 : 

Hastibgs F. & A... 

Progresal 

| ey Home Insurance .... Protection Mut. Occidental Fire . 
Total .....cese008 80,669 43,412 Brit. Northwestern . : Scot. Canadian ... 
Commerce Toronto Gen. ... 

Can. Mercantile .. 3,136 859 


Prov. Washington.. 
British Oak ........ eee Provincial Ins. 
J ad Traders .... Wawanesa ...seee 
‘a eee 
Comm, Mutual ... 3,454 859 el Caledonian ; Wellington eeneens 


Imperial Guar. . Peete assur. ee 
7 i ~ Imperial Tn, ...... : Suchen Pits FO vee 
Lidia oo 6500 tie Caledonian Awe ye i Western sscescees 
5 Dominion of Canada Calvert ‘Tire 
Perhaps you have liability insurance . . . but has it been Cas. Co. of Can... (32,550 10,553 Camden 


8 
British America Western 
British America . 35,571 11,128 31.28 
British Canadian 32.57 
British Empire .. 23,280 35.06 
Imperial G,@& A,. 83,512 31,61 
Western Assur, .. 85,405 26,706 31.34 
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A Guest May Become 
a Liability 


An accident on your property may result in 
a claim for damages. The victim may be a 
guest, a tradesman or workman, even a 
passerby. Even away from your home, a 
person injured because of your personal 
acts or those of any member of your family, 
may be awarded damages against you. 


Pearl Comprehensive Personal Liability In- 
surance affords effective protection — and 
at nominal cost. 
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N a flash . . . it happens! The broken step you meant to fix 
. . » Johnnie's toys left on the walk .. . a pet that suddenly 
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Queen City a 
peaereuet Neder. eee Gerace beenses 3 ete icc ee 
wees 40 Inter ation Présaksis Railway Pass 5 P 
Can, Mercantile’... us ae cae Retail Lumber 58. Total, 1947 .... 386,097 
Canada Accident ... Kansas City Reliance . Ry ’ 
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Make sure now . . . before anything happens on your prop- 
erty. For the best protection against any hazard capable of 
dissolving your estate . . . contact a Norwich Uniqn Agent. He 
is specially trained and experienced in planning Adequate Insur- 
ance ... for each owner's iodividual 
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St. Paul Mercury . 
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Head Office for Canada: Victory Bldg., TORONTO 
W. C. BUTLER H. G. FLOWER 
Manager for Canada Assistant Manager for Canada 


a : ; Dom. of Can. Gen. 216,481 42, 
adjusted to meet the increased awards being allowed by the = , ee eid 
Canners Exch. King’s Mutual ee See British Co's 
: d ‘ Gen. Ace. F, & L, 42,030 6,143 Can, Home Liverpool & 1. & Baik, Mutual 
of income? Remember, increased values and increased costs all British Law ...+. 124 
Canadian Surety London-Can. Keot Metron. 
Guildhall 9,055 1,640 
ae ee ee Lon, & las Security N. H. Eagle Star 2,593 
London & Lancashire Century Ind. .... London & Scottish . ee Guardian Assur. . 
1,403 a Central Union '..... London-Kdin Soringtield Legal & Gen. .... 15,246 
Btate Assur. . 
| Insuran North British .... 47,198 17,290 Lumber Und. Alls, 60: Lon. & Provincial —_ 1,103 
against Public Liability Claims. : s a an ¥ : 
tee : ‘ere “wy a4 a London Guarantee 
Total ae daa 7 é ne . Maryland Cas. .... 9 .. Switz. Gen. 
f : cette E o—. fone es Seastet uae Assur, 4: : Tor, Gen. . 
wu & Lon. & Scottish .. cece coos | Comm. Union ..Fire "4 .. Merchants & Mfr. an ., «-Etanscontl. 
e ; ‘ North British .... 11,946 
In a flash . . . it happens! An accident! One that separates Mercury en a deen 
Pearl 4,806 
lon ataee 36 =-Mich. Fire United Nat. 
Norwich Union ,.. . oa 
’ Eagle Fire Riwy. Passengers 5,745 
intentionally lets his family down! Nevertheless some do... 


courts? Current cases prove that most people are under-insured. 52,773 Can Beturit sas Royal Exchange 
: : : y Law, Union & Hock, . 
How about it? If you were sued . . . could you pay the hospital General Accident Canadian Fire less] & Gen... Royal Ins Alliance Assur, «+ 692 
Anglo-Scottish ... 1,883 
—— — Canadian Indewnity. Hervice  Vire 
contribute towards your increased liability! Century 3,478 
Canadian All, London & County .. Beottish Ins. 
London Assur. ... 6,590 . 
Casualty of Can. ... Ton. & Lanc. Security Nat. Employers’ Liab. . 36,323 
Lon, & Lancs.G.. 36,723 16,594 Century Ins. London Assur. South Writ, Guildhall 7,7 
Citizens of N. J. Lumber M. of Hosion 5a .. —‘Rterling Liverpool & 
Ask him, without obligation, to work out a low-cost program ate swcccsscoes GREED ST,188 — itis 
Lumber Und. All, .. xe te Mut. . 1,1 
Rly. Passengers .. 25,178 20,559 Lumbermen’s Ins. .. Ste Maul Fire ...+. Lon. & Scottish . 849 
Motor Union .... 1,993 
Nat. Provincial .. 16,905 
Northern Assur. . Comm. Union Assur. Mercantile Fire .... Travelers Fires... 
Scottish Metrop. . Connecticut Fire . Merchants Fire Ins.. Travelers Ind. North. Assurance. 
° E Norwich Union .. 21,644 
sas cakeienricn sabiabe =. — ond Metrop. Union of Canton 
BY <#e . i i or Fee eteaeeee il Metrop. Fire, ” Paris ; 4 
ee eee oo ver. iour : ldren c 8 ONIET Meswiteh iiuhen Gentes. tae tae p. Fire caeeee. po. . eee 
y eee . . : rudentia sur, J 
—the upkeep of your es your wife’s opportunity to Millers National... 4: vance Teen : 
Eeske Bus Millowners M. Iowa ! ee or 
PT ocsceees es a 
10,599 21.47] Economical Muis's.. 56 45 © Mute Imp. 
by failing to provide adequate protection. Let your Norwich 
Union Life Agent work out a plan of Adequate Insurance 


. c Gen. Acc, of . 4, 0, . eo Hoyal Mootttal 
bills, doctor's bills, damages for pain and suffering . . . or loss SS aoe oe ier te ee reiverty Mutual ke Mutual A — 
87016 18003 21. ton ieee " eet Man. Moot, Canadian !.:: 
: vse Reottish Unio Comm. Union Ass. 7,144 
1,881 28, Cand. Recip. ..... ; Lon. & Lan. G. & A. MON sees 
. 15,645 3,521 Central lus. ....65 ° London & Prov. .... 3 2 Bentinal . Gen. Acc. F. & L. a 
. 86 
needs Law Union & R.. 11,403 567 : Centra London Guar, Btandard Law Un. & Rock 4,449 
North British Lumber Mu, Cas... Btanstead & Sh. ... Lond. & Globe . 3.358 
of Adequate Insurance for your estate—including protection 
Occidental Fire .. 2,060 —13 Manufacturers Mut.. London Assurance 2,883 
New Zealand .... 3,601 
World Marine .... 7, r Consolidated Merch. Marine Tae ASME ceeoee 
Ocean Accident . 55,071 
Metrop, Int. Ins. Union Marine 
Canada Security . pr Deututon Fire . , 
- ueensian 2,717 
live comfortably—all become desperate problems. No man United British . 
Emp. Liability .... Miss. & Rouville,.. 
- + « & low-cost plan, personally tailored to fit 
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Phoenix of London 
London G. & A. . . 29,228 
Union Marine .... ty 1,716 
* Phoenix Assur. .. 25,872 11,983 


BS 
ae 


Unity Fire Scot. Metropolitan 2,605 
Equitable F. & a2, Monument ...... eee 


Urbaine 31 :. | Southern 782 
ae Fire .. National Gen. 


mt heme * 
17, 
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ts 
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Aeiseawue 


oo ee oe. Sun Insurance ... 6,432 

1 eoeeee U. S. Guar. ’. nion Assurance . 4,182 

fimsienitaints daiaiateaniley a gn . * iat. ¢ ewe | Witeep ee : Union of Canton . / 17,031 

Total ........... 102,012 42,927 42. Fureke, Sec 1 National’ ‘Retailers. 5437 Warner Recip. *, Union Marine .... 6,060 

Royal Exchange ». ‘Nat. Ben Franklin. Waterloo But. World Marine .... _ 4,406 

Royal Exchange . 3,882 453 11. ss a: tin ts Nat. Fire of Hart... wei teeta Yorkshire ...+e00+ 16,037 
Car. & Gen. Ins. . 977 65 6.65 F eeee ‘ : : 


Wellfngton 
Motor Union Ins. . 1,550 65 Western 


Westchester Fire .. 
Westminster Fire .. 
What Cheer Mut. .. 
Worcester Mfrs. ... 
World Marine 


United Pac. Ins. ... Royal Insurance . 28,846 
Employers’ Moter Union 
your own requirements. 
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Total eeeeveeeee 380,783 
Total, 1947 ..... 355,442 


— _— 


SWOGE  éincadavens 6,409 583 
Royal Liverpool 
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DALE & COMPANY 


LIMITED 
C, GILBERT ROSS, President 


COMPLETE INSURANCE SERVICE 
THROUGHOUT CANADA 
LLOYD’S AGENT . . . MONTREAL 


Offices at 
MONTREAL - VANCOUVER =- 
WINNIPEG - HALIFAX 
Associate Offices 
Payne & Hardy, Ltd., Hamilton, Ont. 
David J. Morland, Ltd., North Bay, Ont. 


Total Provincial . 15,748 - oe 


Fidelity & Cas. . a Nation. Un. . 
Fidelity of Can. a Newark 

Firemen'’s Mut. es New Brunswick .... 
Fidelity-Phoeniz N.Y. New Hampshire ... 
Fire Assoc. of Phil. 
Firemen’s Fund .... 


s 
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Foreign Co’s 


Globe Ind. .... 64,959 27,153 
4 Century Indem, . 1,231 
World F. & Mar. ( 7 . 
Fire Ins. of Can... Yorkshire Com, Casualty .. 954 


“a= |Liverpool.L. Gl... 7.218 3,018 
Royal Ins. .ss.sece 72,115 32,866 
R Total ....s.s0008 144,292 63,037 Firemen's Ins. ..... Zurich. ; Gen tae ok es ee 


/ “Ss : Gen. Cas. of Am. 6,033 
Sun 


Gt. Amer. Indem 
. 2 Sun Insurance ... 36,528 12,812 
RbEMeahnce ocuues Imperial Ins. ...«. 12,602 4,956 


i Hartford Accident 
Founded 1797 Total ......cccc0 49,130 17,7688 
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Indemnity Insur.. 
U. S&S. Fidelity 


—— Mutual . 
Surety Weather =| samizna"Cat 

‘. etropolitan e 

WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE [79st aig’ a'G.'] ssaat sas we wx 
Head Office for Canada 12 Wellington Street East, Toronto 


a, 
ry 


(Dominion and Provincial Licensed (Dominion and Provincial Licensed Northwest Cas. . 

Companies) Companies) Travelers Indem.. 
Total ..rcccccces 40,858 9,474 (A) Group Experience Net Net Un, Nat. Indem, 

Yorkshire t t 

London & Prov. . 2,737 3,182 116. nok. loon 


prems. losses Sma idelity ... 
preene: loons written incurred Ratio ee 
Yorkshire ....... 24,005 9,855 written Sores Ratio 

piveiGaciamesiis seleedabiiatchi Biatstdrcnsivita” * ~~~ cone 
WWE Sccicaasce 26,742 13,037 


(B) Individual Companies 
Aetna Life .....0. 6,372 930 
Alliance Assce. .. 269 ewes 
Atlas ......--ccese 14,203 7,408 
Aviation & G. eecee 289 eee 
Brit. Aviation ... “us 4,114 


S8es2B6; 
SASSERRs: 


ale 


Pe % Total ....see00- 198,775 
Adequate Insurance. ; . a 


miei ‘a 2 Dominion Licensed Companies To : 7 cece 159,023 
ritish America-Western ate tal, 194 023 
British America . 11,728 2 . Foreign Co's 


Grand total Dom, 
| are 9 oe ° Le > | Aetna Insurance . —1,697 None ....| licensed . 1,026,172 
Imp. Guar. & Acc. 6.352 90 | Seemtgeed Pine.’ anann ©3283. 99428 | crane total, 1907 000808 
r ° ° ¥ . artfo EO ccve 835 y , 
Western Assur, .. 15,272 *’' |Home Insurance . 3,700 741 : 


+ 
8 


NORWICH UNION 


TORONTO 


acne eke a EE sasninianedlininas (Provincial Licensed Companies) 
15.887 5,410 34, Total ..s.++++05 40,268 9,097 Canadian Home . 10,926 


, + Oe 29,007 11,358 Canadian Fire Lloyds Underw. . 
SATISFACTION pars 


990 ay Conndes Tire eese 20,411 it aio Pee oe. eee 3 Pilot 
Confed. Life ..... 30,443 3,000 : ys T3526 1,561 2, Feiss Vice Cee 
«3,798 "457 (164 Total ...ccccvccs 98,085 1,463 
Employers’ Liab. areas “ooiee . ae a 122,703 7,084 
meme, 2,951 J6.47 | Toronto General, 100,393 5,976 


Employers 
Equitable Life ... enicnemsanicins tteinianoenioaas 

Total .......+.+. 223,096 13,060 
Canadian Surety 


American Surety . 29,424 —2,393 
Canadian Surety . 155,327 —11,111 


Total ...,...++++ 184,751 —13,504 


Guardian Group 
3 Guardian Ins. .... 19,558 
Guardian Assur. . 4,498 


Total ......s+0+. 24,056 


Dom, of Canada 
Cas. Co. of Can. . 137 
Dom. of Can. Gen. 10,425 


Total ....seceees 11,162 


Commerce - 
Can. Mercantile .. 7,585 
Commerce Mut. .. 7,594 
Ocean A. & Guar. 9,043 


Total ....cseccee 24,223 
Lendon & Lancashire 


SECURITY SERVICE 


ae 
ee 
res 
238 
NS 


NEW. HAMPSHIRE 


FIRE INSURANCE CO. ' 


Fidelity & Cas. «« 
Gen. Casualty ws. 
Gen. Security eee 
Gore Dis, .......« 
Great Amer. Ind.. 
Gt. West Life .... 


~~ 
Sahn 
3 


ey 


ttuakt atom 
Bests 


a2 


Hartford Acc. .... 
Indemnity Insur. . 
Legal & General . 
Lumbermen’s Mut. 
Maryland Cas. ... 
Metropolitan Cas.. 
Metropolitan Life. 


el 


AMERICAN 
Automosite 


GRANITE STATE 


FIRE INSURANCE CO. 


Bud 
S88 


EYBoSE: Sah: 


Canadian Department peers sic 


Prudential Ins, .. 


Feyssyysesa: ars 


S3SSe 


. 
. 


276 St. James St. West. Montreal vem 


State Farm Mut. 

Travelers Insur. . 

Union of Canton . 

United Nat. Ind. . 

U, S, Guar. ...000 

Wawanesa ceccces 

Wellington .ccccss 

Zurich ..cccccccce 30,719 6,465 


8 
SHse: & 


RaSBsspt 
R288 


Law Union Rock . 2,847 


Lond. & Lanc. Gr. 
Total ..cccccccce 


Scottish Metrop. . 
Total eeereeeeerere 


13,164 


16,011 


1,245 
217 


1,462 


18.47 


Northern British & Mercantile 
North. Br, & M, . Pare eee 


Total ..cccccccee 1,860 aeveee 


Norwich Union 
Canada Security . 1,264 961 76.03 
Norwich Union... 13,212 1,820 13.78 


Total ...cseeeees++4,766,388 1,566,979 


Grand totals Dom. 
licensed co’s 1948 6,135,743 2,020,997 


1947 5,601,529 1,723,177 
(Provincial licensed companies) 


“A BUILDING MAY BE FIREPROOF 
see 
Canadian Home . ad vasc 
~ Lloyds 356,401 80,470 
BUT $0 is A FURNACE hb Sask. Mutual .... 6,417 873 
% Te at ae 


| Grand total all co’s 
| 1948 .....+0+++--6,499,007 2,102,390 


1 LEI 


Total ..ccccccsee 16,678 2,781 19.21 
Phoenix of London 

London G. & A. . 64,517 

Phoenix Assur.... 15,764 

Union Marine .... 2,999 


Total .....ssee00 83,280 


Royal Liverpool 
Globe Indemnity . $,066 529 5.47 


How true, but how little appreciated by pe is Royal Insurance; 12169 1278 


the “IT CAN’T HAPPEN HERE” mentality— BWR anetaved atio | Total sevessesses 25497 one 


Sun 
Sun Insurance ... 
Imperial Ins, .... 


Total. carcccccces 975 
U. 8. Fidelity 
Fidel. Ins. of Can, 38,245 14,424 37.71 
U, &S. Fidel. & G, . 190,185 53,937 28.36 


Total .......+++. 228,430 68,361 8.48 
(B) Individual Companies 


Aetna-Alljiance Inc. 
Aetna 117,959 
131,903 
| Springfield 148,683 


| World F, & Mar. . 21 


| Total ..... soeses 398,524 
Commerce 
i 


which, because of no personal, direct ex- 


—— 


ou 
wo 


: BS 
ee 


perience with fires in “Fireproof” buildings, 


Cd 
a 
& 


fills such a building with all sorts of **fuel,”’ 
Canadian Merc. . 51,377 


ag 


neglects human safety, and rejects the 


;Com. Mutual .... 51,377 


102,754 
| Continental 

| Continental Ins. . 302,508 
| Fidelity Phoenix . 125,938 
Niagara 119,739 


. . 548,185 

fire insurance underwriters. | seni deeded 

7 | Amer. Alliance .. 34,910 
|Great American . 256,008 


290,918 


|; 


a 
= 


EES ; 
828 8 


advice of fire protection engineers, as well 


as the maximum protection available from 


3 
~ 
os 


eee 
= 


— 
ro 


Hartford 
Hartford Fire ... 268,438 
Citizens of N. J. . 62,959 
N. ¥Y. Underwrit. . 31,976 


oD 
Vere 
c83 & 


é | 2Ba28 & 


| Phoenix of Hartford 

| Phoenix Inc. ...+ 
Connecticut ..... 

| Equitable 18,796 

Prov. Washington 157, 
Westchester ...... 157,946 


_— -— --- 


PHOENIX-CONNECTICUT aa 


(B) Individual Com jes 
GROUP OF INSURANCE japan Sane. 5 ae 
| Canada Security 59,549 


COMPANIES , Hamp. 74483 


BBSRR B 


74,483 
27,437 
56,902 


STANLEY M. ELLIOTT, Manager Sea ‘i382 
St. Paul Fire ..... 139,550 


Total ind. cos, ....1,075,658 338,530 
Grand totals, 1948 3,363,807 920,376 


1947 4,901,933 3,278,960 
Lloyd’s* 144,819 33,139 
*Provincial licensed. 
Grané totals Dom, & prov, 
licensed cos. ...3,508,626 953,515 


Canadian Dept., and Chief Agency — Montreal 


AGENTS THROUGHOUT CANADA AND NEWFOUNDLAND 


Casualty .. 
Alliance Assur. .. 
Anglo Scottish ... 
Canada Accident . 


Comm. Casualty . 
Consolidated ..... 
Dominion Fire ... 
Economical Mut’'l. 
Employers’ Liab. . 
Employ. Reinsur. 
Federal Fire 

Fidelity & Cas. .. 
Gen. Acc. of Can, 
General Security . 
Gen. Reinsurance. 
Gore District ..... 
Guar. of N. A, ... 
Gt. Amer. Indem, 
FROMEON. cndccccecs 
Hartford Acc. .... 
op nee TB, cisoes 
Indemnity Ins. ... 
Lumbermen’s Mut. 
Maryland Cas. ... 
Metro. Casualty . 
Nat. Surety ...... 
WOR, sabeseodnce 
Prudential Assur.. 
Travelers Indem.. 
United Nat. Ind. . 
Union Canton .... 
Wellington ....... 


Yorkshire .......- 
Total Ind. Cos. .. 
Total Dominion 


57 


1 
1,403 
11,386 
1,677 
1,251 
1,962 
840 


"426,819 


19,372 45.30 
17.71 
115.27 


50,093 


licensed co's 1948 1,399,818 147,062 


1947 1.184.400 128,651 
(Provincial licensed companies) 


LUGGES cccccccvccs 
Grand total all co’s 
1948 


357 2..64 


CANADIAN MANAGERS: 


SHAW & BEGG, 


Insurance Exchange Building, 14-24 Toronto St., Toronto 1, Ont. 


LIMITED 


ecceceeseeeed @13,765 147,876 16.46 





SHIP BY AIR! 


yOw familiar this demand is Se 
to exporters! 
 Meschandice that formerly took weeks 
to afrive at destination is now being 


received in a matter of a few hours after leaving 
the shipper’s warehouse. 


Merchandise that formerly was out of the reach 
of people in faraway places, due to its perish- 
able nature, soon will be received in a con- 
tinuous stream. 


All this is due to the progress made in shipping 
by air. 

Insurance, too, has progressed. Special clauses 
have been designed to meet the needs of the 
vast number of shippers who are using this 
medium of transportation. Before using air 
express be sure your marine policies give you 
the required protection. 

The “North America” Companies’ experience 
with marine insurance for the past 157 years 
will prove of value to you. Consult us through 


your Agent or Broker for the most modern 
means of insuring your shipments. ~ 


INSURANCE COMPANY OF 


_ NORTH AMERICA 


* COMPANIES” 
CANADIAN HEAD OFFICE — TORONTO : 


MARINE CASUALTY 


Service Offices throughout Canada 


INSURANCE COMPANY OF NORTH AMERICA 
INDEMNITY INSURANCE COMPANY OF NORTH AMERICA 
THE ALLIANCE INSURANCE COMPANY OF PHILADELPHIA 
PHILADELPHIA FIRE AND MARINE INSURANCE COMPANY 


FIRE 


STRONG BRITISH COMPANIES 


Legal & General 


Assurance Society Limited 
1836 


New Zealand 


Assurance Company Limited 
1859 
MUIR BEDDALL (CANADA) LTD. MANAGERS 


465 ST. JOHN STREET 
MONTREAL 


ee 
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De you buy insunamee 


strangers ? 


e If you are the executive for the insurance 
coverage of your Company .. . Do you buy. 
insurance for strangers? A falling window" 
—an exposed live wire on your premises’ 
might cause an accident which would effect 
the lives and futures of people who today 
are strangers. Call in an Employers’ agent 
te make sure you have proper insurance 
coverage even for strangers ..« 


"er 


¥ 


Automobile Insurance Premiums Higher 
But Losses and Loss Ratio Also Increase 


Automobile insurance premiums and losses in Canada increased | NONBOARD COMPANIES 
in 1948, according to official figures for both Dominion and provin-| (a)—GRoUP EXPERIENCE: 


cial licensed companies. The increases were not as great, however, 


as those in 1947 over 1946. 


In 1947, the amendments to the Ontario financial responsibility 
legislation was an important factor, as well as new financial respons- 
ibility legislation in British Columbia and Alberta which induced 
many motorists to buy insurance, or increase insurance they already 
had. Losses rose more than premiums and accordingly the loss ratio 


is higher. 


In the following tables, companies have been separated into tariff 
and nontariff groups as far as possible. Some companies, however, 
may be tariff in one district, nontariff in another. Accordingly divi- 


sion is somewhat arbitrary. 


AUTOMOBILE INSURANCE EXPERIENCE, 


1948 


ANALYZED BY GROUPS AND INDIVIDUAL COMPANIES 
(Official Dominion and Provincial Government Figures — Ranked in order of 


Net Premiums Written) 


BOARD COMPANIES , 
| (A)—GROUP EXPERIENCE: 


Net 
Prems. 
Written 


. $ 
1—British-Ameriea Western Group: 
Western Assur. 1,792,1 
British America ee 1,025,864 
British Empire ......cccces 598,552 
Imperial Guar. & Acc, 492,999 
British Canadian Ins, 310,123 


WMO | gare ccaces seeeeeeeee 4,219,667 
2—Guardian Group: 

| Guardian ‘ 2,382,825 

Guardian Assurance _ 108,785 755 

2,581,580 581,580 


Total ° 
3—Commercial Union Group: 
| Ocean Accident — .....ceeee 
Canada Acc. & Fire sees 
Commer. Union Assur. .... 
British General Ins. ...ccece 
Union Assurance 
Patatine Insurance 


Sewer tereese 


91,760 
1,849,390 


1,052,321 
_541,933 


1 1,594,254 


606,387 
417,788 
234,765 
27,438 
22,865 
46,521 


1,356,764 

6—E mployers’ eo. Group: 
Employers’ Liabilit ° 37,392 
Merchants Seine” 146,205 


Total oeeeeee 1,283,597 
7—Hartford Group: 

Hartford Acc. & _ cesece 884,177 

278,946 


105,705 
2 


eteeeee 


4—U. 8S. Fidelity rennet 
U. S. Fidelity & Guar. 
Fidelity of Canada 


Total sedcecscses 
5—Royal- Liverpool Group: 

Royal Insurance 
Globe Indem. of Cana ia ee 
Liverpool & L. & Globe ... 
Queen of Ameri. 
Newark Fire 
Liverpool-Menitobs 


1,268,830 


820,186 
313,917 
mae 


8&—Norwich Union Group: 

Norwich Union a 

Canada ~amaeed 

Eagle Fire 

Total 

9—Phoenix of Lo 

London Guar. & A, .. 

Phoenix of — ° 

Union Mar, General .... 


Total * eee eeeeeeeeees 
10—Northern Group: 
Northern Assurance 
Scottish Metropolitan ..... 
World Marine & General .. 
London & Scottish Assce. . 65,259 


Total ess» 1,077,913 
1l—London a Lancashire Group: 
1 


G. & A. «« 3, 
172,410 


153,894 
106,018 
6,605 


1,052,377 
*Provincial licensed. 
12—Roeyal Exchange Group: 
Motor Union — ....eceseocees 
Royal Exchange 
Car & General 


410, 390 
437,131 
322,315 


= 
716,905 


158,959 
136,790 


eeeeee 


Hand-in-) 


518,973 
eeeee 376, 


_ 139,186 


soesese 1,034,818 

13—Union of Canton Group: 
Union of Canton 583,708 
British Traders 314,304 
British Oak = ..cess 65,899 
963,911 


Total . seeeeeereesece 
14—Travelers’ Group: ° 
Travelers Indemnity 830,208 

96,742 
926,950 


Travelers Fire 


y Passe 
North British 
Occidental Fire 


Total § cccccccccccscvccrccee 
16—Canadian Surety Group: 
Canadian Surety 
Camden Fire 


Total. avccssesesevectinpss 
17—London Assurance G 
Guildhall Insurance 
Londoh Assurance 
British Law 


74,011 
$6,101 


“796,112 
254,250 
80,652 
790,191 
333,023 


eeccedese 


eeeeeeeeeeeeece 
18—Sun Group: 
Sun Insurance 
Imperial Insurance 
London & County 
Patriotic 
' 


Total sa seeree ess eeeeeseee 
19—Pearl we 

Pearl Assuranc ceesecesee 

bureke-Security. Fire & Mar. 


Total sae 


Century Insurance 
Anglo-Scottish Ins, 
Pacific Coast Fire 

Southern Insurance 


Total Cocepccccccccccvesed 


21—Yorkshire Groups 
Yorkshire Ins.  ccccrceccces 
London & Prov. eeebepeseces 


Total 


* 464,678 


22—National Fire of Hartford Group: 
295,833 


nited National Indemnity ., 
ational Fire of Hartford 
Transcontinental 


Total ‘ 
23—St. Paul Greup: 
St Paul Mercury ....scee 
St. Paul Fire & Marine .,.. 
Mercury Insurance . ....eces 
Total cevvsscicesccscccece 
24—Great American arow: 
Great American Ind. ,. 


Great American Ins. 
American Alliance 


Weak: kisiecies occcessocss 
25—Muir Beddall Group: 
Legal-and General 
New Zealand 


71,950 
95,530 
‘463,813 
‘204/398 
105,526 
51,383 


361,307 


104,418 
14,239 


Chemin 
350,803 


46,972 


eeeeeeeecceves 93, 
"240,066 


23,286 
86,086 


seeeeseeseoeoes 
26—Aetna Group: 

Aetna Ins. ......... eeececece 

Century Indemnity .....cse« 

World Fire & Marine ...e+5 


evreeeee 
27—Home Group: (a) 
Franklin Fire 
Gibraltar ......seee0s 
Home Indemnity 
Home Insurance 
Homestead .....cecesesceses 
National ‘Liberty 
Total 


116,708 


116,709 


wereeee ease eee eeeee 


232,146 


Net 
Claims 
—— 


985,660 
553,756 


176, ‘510 


2,312,641 


1,475,837 
149,278 


1,625,115 
451,665 


50,184 
993,418 


523,737 
296,836 


820,573 


361,834 
222,451 
124,922 
28,009 
23,342 


785,314 


577,095 
74,012 


651,107 
533,357 


153,580 
64,037 


eeeeeeee 


"150,974 
382,769 
226,694 

28,225 
637,688 
270,527 
307,791 
191/617 
775,935 
444,952 

99,832 

61,920 

26,045 
632,749 


360,419 


208,732 
75,229 


550,527 
306,466 
165,019 

44,202 
515,687 


456,972 
28,828 


485,800 
248,943 
193,682 

47,376 
490,001 


430,537 


468,342 


35, 749 


348,733 
164,261 
57,547 
19,201 
63,782 
304,791 


344,064 
2,585 


346,649 
88,301 
93,072 
88,072 
29,357 


208,910 
36,350 


245,260 


121,956 
33,464 
71,780 


227,200 
136,371 
64,190 
22,294 


easiness 
222,855 


153,963 
51,116 
6,970 


212,049 


Ratio of Claims Incurred to 
Premiums Written 


17,890 


126,982 
144,572 


14,530 
21,718 
7,008 


43,256 


112,189 


112,189 


96.13 


93.13 


1947 1946 


Yo %o 


55.83 
48.78 
55.84 
54.27 
51,53 

aie 


55.87 


51.84 
22.60 


51.44 


48.04 
48.04 
50.00 
48.04 
48.04 
48.04 


48.31 


51.27 
59.87 


53.43 


44.45 
42.26 
43.00 
46.52 
46.52 
42.88 


43.58 


53.50 
43.30 


55.13 


54.67 
60.42 
50.39 


60.82 
57.32 
57.52 
59.72 
63.57 


59.66 


57.85 
42.70 


56.92 


43.99 
44.05 
42.32 
44.06 
44.05 
44.05 


43.79 
67.12 


55.13 


54.33 
53.50 
55.11 
54.09 


56.60 
65.53 
53.00 


59.39 


45.91 
78.76 
62.64 
35.98 


53.29 


70.32 67.05 


70.32 67.05 


1945 
60.34 
61.17 
56.21 
59.44 
59.30 


59.86 
57.71 
57.67 
45.24 
45.36 
42.19 
45.36 


45.36 
45.36 


44.86 
59.56 
64.31 


60.69 


49.80 
48.25 
48.78 
51.49 
51.69 
48.70 


49.20 


53.87 
50.83 


60.59 


65.49 
56.34 
39.69 


60.59 


51.45 
51.38 
60.41 
51.66 


51.29 
50.48 
48.39 


50.46 


49,21 
60.86 
52.92 
64.84 


52,51 


56.11 
63,18 
40.70 
173.05 
4.07 


63.36 


36.02 
34.03 
47.05 


36.74 


56.63 
56.63 
68.83 


57.71 
57.38 
49.74 


56.44 


48.54 
49.51 
53.89 


49.62 
42.19 
30.24 


41.36 


42.56 
42.66 
60.76 


44.03 


55.12 
59.35 
47.59 
38.87 


53.33 


55.18 
12.16 


54.78 


35.98 
36.78 
37.63 
36.79 


36.79 


38.32 
48.01 


40.16 


55.30 


55.30 


1944 
63.24 
65.25 
62.40 
62.53 
62.21 


63.50 | 


53.37 


53.34 
44.98 
44.98 
40.51 
44.98, 


44.90" 
44.97 


44.36 
60.51 
55.64 
66.38 
24.01 


25.09 | 
26.49 


60.80 
48.98 
” >t 


af | Mutual Implement 


56.24 
92.50 
35.40 


56.50 | 


44.18 
44.17 
66.05 


46.58 


40.05 
28.43 


38.53 
‘ 43.87 


56.70 
31,04 


49:40 | 


44.08 
84.60 


46.90 
61.74 


37.64 
24.91 


52.04 


39.86 
64.45 
65.49 
18.12 | 


46.71 


43.92 
434.38 


44.50 


35.73 
36.53 
37.37 
36.53 


36.53 | 


45.35 
60.06 


48.10 


93.99 
34.20 
45.79 


70.16 


62, ei 
55.8) 
56.1 92 


39.81 


39.91 
(a) All other companies in this group reinsured their Canadian business with the 


Net 
Prems. 


81—General Accident Group: 
General Acc. of Canada ... 1,490,034 
General Acc, Fire & Life . 766,825 
Scottish Canadian 104,070 


2,360,929 


82—Dominion General Group: ° 
om, General 1,588,560 
Casualty Co, of Canada .... 464,623 


2,053,183 
32—Shaw & Begg Group: 
American Auto Ins, 
Wellington Fire 
Consolidated 


American. Auto, Fire .. 
Federal Fire Canada ... 


647,366 
540,357 
380,081 
254,563 
201,721 


2,024,088 


34—Canadian General Group: 
Canadian Gencral 731,112 
Toronto General 598,183 


1,329,295 


35—Canadian Fire Group: 
Canadian Indemnity 
| Canadian Fire 


652,322 
451,558 
1,103,880 


36—Massie & Renwick Group: 
Metropolitan Cas, 706,084 
Nat’l Ben Franklin 230,106 
Dominion Fie 110,834 
Northwestern National 18,706 


1,065,730 
87—Lumbermen’s Group: 
| Lumbermen’s Mutual Cas, .. 


1,032,936 
National Retailers 


Total 1,032,936 


38—Willis Faber Group: 
Provincial Ins, 
Cornhill 
Monument 


281,989 
253,708 
75,009 


610,706 


30—Chubb & Son Group: 
U. S, Guarantee 


76,987 
Federal Ins, 


372,006 
11,099 
460,092 


40—General of America Group: 
Gen, Cas, of America 235,269 
Gen, Ins. of America 163,765 


399,034 


41—Northwestern Mutual Group: 
Northwestern Mutual 
Northwest Casualty ... 


eee 212,914 


. 212,914 


42—General Reinsurancé Group: 
General Reinsurance 117,815 
North Star 12,780 


130,595 . 


43—Hardware Mutual Group: 
Hardware Dealers’ Mutual .. 22,503 
77,081 


99,584 


| 44—North America Group: 
Indemnity Insur, of N.A, .,. 29,819 
8,172 
3,340 


41,331 


(B)—4! 5—INDIVIDUAL COMPANIES: 
Lloyds* 4,454,807 
Wawanesa Mut, .....sseeee08 2,952,113 
General Exchange 1,136,928 
Sask. Mutual* ... 552,651 
Halifax 779,562 
Pilot* 1,288,139 
Zurich 1,760,172 
Economical Mutual 1,199,288 
Commerce, Mutual 753,891 
Can. Mercantile ......... one 737,786 
Can’d. Home Ins.* ° 340,652 
Union F. A. & G. of Paris . 132,749 
Employers’ Reinsurance .... 279,179 
Gore District, cece 558,353 
Milwaukee Mechanics ...... 251,179 
Comm’? Cas; ..i...+ dsevccose 307,509 
Bankers & Traders 712,281 
London & Edinburgh 1,404,060 
Mississiquoi & Rouville* 
State Farm Mutual 

Arex Indem, .... eee 
United Pacific insur, veces 
Rhode Island ........+. eoee 
BWUTSTIANG | oi cciccvcedeccece 
Amer, Equit. ..... 
Affiliated Und. 
Liberty Mutual 
Fidelity & Casualty 
Hastings Fire & Accident® ., 
Ohio Farmers Ins, ....... gee 
Ohio Farmers Ind. ........ ee 
Continental Casualty .. 
National General 


Insurance Co. of N.A, 


Alliance Ins, 


eeeeeeeere 


280,843 
29,180 


ee eeeeeeeoe 


54,610 
31,879 
84,549 
1,752 
211 
24,689 
314,765 


United Mutual 
Progressive 





see eeeeeeee 


Steam Boiler 


Net Net 
prems, losses 


Net 
Claims 


Written Incurred 


728,478 
380,554 
37,851 


1,146,883 


744,725 


207,726 


952,451 


300,062 
257,766 
190,057 
122,049 

90,847 


960,781 


297,041 
243,059 


540,100 


322,026 
243,112 
565,138 


402,269 
106,087 
51,067 
8,381 


567,804 


509,979 
543 


510,522 


180,218 
135,723 
40,670 


356,611 


75,015 
167,792 
3,228 
246,035 


170,780 
73,237 


244,017 


138,701 
138,701 


56,241 
6,052 


62,293 


6,339 
6,291 


12,630 


36,187 
2,987 
4,734 


43,908 


2,366,754 
1,626,908 


632,878 
254,290 
414,007 
565,772 
950,999 
573,953 
380,795 
389,795 
175,619 

89,812 

61,107 
230,881 
179,879 
133,486 
261,334 


132,634 
—4,431 
oD 231 


67,051 


written incurred Ratio | 
1948, 


| Canadian Co’s $ % 
9.20 


$ 
52,546 
None 
26,890 
6,048 
1,197 
None 
None 


86,681 
80,415 


32,345 
None 
672 
None 
41,921 
5,725 


80,663 
71,056 


Boiler Inspection , 
British Canadian . 
| Gen. Acc. of Can, 
| Globe Indemnity . 
Guardian Insur, .. 
Balser occccccence 
| Western eereeeeeee 


Total 


570,962 
55 
180,385 
19,09 
27,108 
66 

458 


"798,133 
773,761 


41,876 
3,340 
2,162 

250 
182,371 
20,028 


eereeeeeoee 


Total, 1947 
| British Co’s 
| Employers Liab. . 
|Guardian Assur. . 
Liverp’] & L. & G. 
London Guarantee 
Ocean Accident .. 
Royal Insurance , 


Total ..ccccccces 


Total, 1947 ... 
Foreign Co’s 
Fidelity and Cas, . 
Hart. Steam Boiler 
Lumbermen’sM. C. 
Maryland Cas. ... 
Travelers Indem, . 


Total .... 
Total, 1947 


0.16 | Grand total Dom 
licensed co’s . 


~ 250,027 


166,055 


9,353 
36,570 
29,273 
39,085 

117,189 


231,470 
251,739 


oe 


mn 279,630 198,003 


Grand total, 1947. 1,191, 555 157,875 
9 | (Provincial Licensed Company) 


Pt Lioyd’s 136,357 18,639 


LY 


SSS 1000s 


United States 
Fidelity & 
Guaranty 

Company 


WD 
Z 


Wd 


| 


14, 
31. 
4.42 


91 
67 


Ratio of Claims Incurred to 
———Premiums Written————_ 


1948 


C 
© 


48.89 
49.63 
36.37 


48.58 


46.88 
44.71 


46.39 


46.35 
47.70 
50.00 
47.94 
45.04 


47.47 


40.63 
40.63 


40.63 


49.37 
53.84 
51.20 


56.97 
46.10 
46.08 
44.80 


53.28 
49.37 
49.42 


63.91 
53.50 
54.22 


58.39 


97.44 
45.10 
29.08 
53.48 


72.59 
44.72 


61.15 


65.14 
65.14 


47.74 
47.36 


47.70 


28.17 
8.16 


12.68 


Balance Sheet — December 31st, 1948 


Cash in Banks. .u coe oo ae ee we» $ 3,830,409.72 


1947 


%o 


53.07 
47.62 
25.74 


50.91 


45.76 
50.86 


46.96 


55.54 
46,23 
49.05 
40.35 
42.13 


49.02 
45.45 
45.54 
45.49 


46.09 
41.41 
44.17 


52.55 
52.70 
50.64 
46.90 


52.30 


44.99 
88.81 


46.24 


51.56 
42.93 
45.91 


47.49 


40.82 
46.66 
98.20 
44.87 


50.20 
49.53 


49.93 
58.92 
58.92 


15.88 


1946 
55.10 
46.91 


52.45 


42.43 
39.20 


41.69 


53.92 
46.40 
52.89 
45.11 
53.70 


50.82 


37.84 
38.35 


33.07 


42.44 
50.67 
45.66 


46.99 
46.85 
45.02 
63.71 


47.07 


46.85 
20.32 


43.71 


51.28 
37.41 
44.23 


45.25 


51.86 
41.08 
36.07 
46.76 


38.24 
45.07 


40.77 


73.88 
73.54 


24.78 
0.80 


23.77 


15.72 
15.72 


15.72 


55.25 
59.97 
66.14 


57.78 


52.78 
51.31 
39.65 
40.93 
65.61 


1944 


Yo 


51.23 
44.78 


49.24 


36.27 
36.60 


36.35 


39.24 
38.32 
54.59 
40,02 
40.65 


41.69 


41.24 
41.32 


41.27 


26.76 
43.62 
34.03 


- 46.39 


43.97 
35.29 
23.52 


44.30 


43.96 
32.85 


42.29 


42.72 
32.13 
33.07 


37.72 
45.25 
50.44 


61.06 
48.89 


68.42 
38.14 


56.48 


80.23 
39.77 


April 16, 1949 


THE FINANCIAL POST 


to Protect and Conserve Assets 
is Complete Without Credit Insurance 


Why Banks Are Recommending 
Credit Insurance 
To Protect Business Profits! 


N INCREASING number of 
banks are advising maoufac- 
turers and wholesalers to carry 
Credit Insurance because their 
accounts receivable are extremely 
important assets... need protec- 
tion at ALL times ; << but especially 
NOW with the slowing down of 
payments and with business failures 
climbing. 

American Credit insures your 
clients against unforeseeable events 
that turn good credit risks into bad 
debt losses. Manufacturers and 
wholesalers in over 150 lines of 
business now have American Credit 
policies which GUARANTEE 
PAYMENT OF ACCOUNTS 
* RECEIVABLE; 


CANADIAN DIVISION 


In addition to paying your clients 
in the event of customer failure, 
American Credit policies also 
enable them to get cash for long 
past due accounts. Your clients can 
insure one account, a selected 
group of accounts, or all accounts 
according to need. 


If your clients’ accounts receive 
able are not protected, their 
insurance coverage is incomplete: 
For additional information about 
Credit Insurance, phone the Amer- 
ican Credit office in Toronto, 
Montreal or Sherbrooke, or write 
American Credit Indemnity Com- 
pany of New York, Department 
52, Baltimore 2, Maryland: 


PRESIDENT ~~ 


ANNA AC NAN 


GUARANTEES PAYMENT OF ACCOUNTS RECEIVABLE 


Offices in Toronto, Montreal and Sherbrooke 


Alliance Association 
Ruby 
Calvert Fire . 


47,939 
110,676 
24,945 


17,949 
6,830 
6,028 


Total Indivdual Cos, ...... 20,871,672 10,541,457 


*Provincial licensed company. 
Total Nonboard Cos, 
Grand Total, 1948 


eeeeeaee 


Grand Total, 


eecce 33,795,969 16,889,331 
66,136,744 35,140,578 


1947 ...0e00. 55,096,736 28,229,113 


UBERRIMA FIDES 


(The Utmost in Good Faith) 


OR over one hundred years the “British America” and “Western Assurance” group of 
Companies have been faithfully serving the public, providing indemnity for their 
policyholders for— 
Loss of property on Land, Sea and in Air, 
Loss of profits and income, 
Liability to third parties under common or statute low: 


During this period, every just claim has been faithfully discharged; the total of such 
claims to the end of 1948 amounting to the sum of $262,920,327. 


THE 


WESTERN 
ASSURANCE COMPANY 


ASSETS 


SemNOGc. « iteaeen cane 
Oat Amt: is ncn oh es 


TOTAL ASSETS. ....... ..$20,204,390.65 


Provision for Unpaid Claims...$ 4,438,398.94 
Reserve for Unearned Premiums 5,189,305.16 


LIABILITIES 


TORONTO - CANADA 


13,383,011.23 
2,990,969.70 


THE 


BRITISH AMERICA 
ASSURANCE COMPANY 


Balance Sheet — December 31st, 1948 


ASSETS 


Cash in Banks... ..2...e0--$ 1,591,912.48 
Ce oi oa oe we 


bg OS Rea 


9,165,874.89 
1,368,075.25 


TOTAL ASSETS. ........$12,125,862.62 


LIABILITIES 


Provision for Unpaid Claims. ..$ 2,417,857.12 
Reserve for Unearned Premiums 3,330,220.93 


Home, until June, 1948, since when all business in Canada has been merged with | 
the Home. 
28—Security,,American & Assoc. Group: 
Security Ins. of N. H 1,377 
Fire Assoc, of Phil, 
American Ins, ...... ovccgves 
Total ‘ 


29—Springfield Group: 


Springfigqld Fire & Marine , 
New En land .. ‘ 


Other Liabilities............ 4,251,368.31 


TOTAL LIABILITIES. ......$13,879,072.41 


Capital Stock. . $ 1,400,000.00 


Shareholders’ 
Surplus..... 4,925,318.24 


Other Liabilities.............  1,849,77272 


..$ 7,597,850.77 
$750,000.00 


38.71 
91.15 
60.97 
62.49 


46.17 
59.60 
78.97 
63.31 


67.36 
24.19 
69.79 
43.49 


« eeee08 


23.81 
24.22 
32.57 
27.32 


42.43 
38.69 
53.65 
47.82 


TOTAL LIABILITIES. .... 
3,367 


43,371 
48,075 


3,069 
26,442 
30,044 


Capital Stock. . 


Shareholders’ 
Surplus... .. 3,778,011.85 


4,400 
126 


16,560 
473 


376.36 
375.40 
503 1,893 376.34 31.99 17.16 
5.029 18,926 376.34 31.97° 77.15 51.30 94.33 
(B)—30—Individual Companies: . 
Glen Falls 374,929 280,681 74.86 4439 49.89 57.30 35.14 
Prudential Assurance~...... 1,104,167 618,503 56.02 48.33 48.91 73.33 47.99 
Atlas 479,265 260,899 54.44 43.49 46.03 46.39 87.73 
Maryland Cas, 464,241 246,912 53.19 5842 42.91 73.81 39.79 
282,776 125,271 44.30 60.38 88.09 72.26 73.42 
147,344 78,741 53.44 53.74 43.86 32.18 20.55 
617 50 8.10 23.15 °422.11 16.71 
262,422 178,928 68.18 5884 54.70 58.66 
304,618 155,172 50.94 49.33 e 56.79 47.45 
829 50,077 6 040.65 44.98” 53.20 41.65 
2,837 96.16 aeee bees nus 
19,935 60.21 68.19 35.03 31.72 
178,251 78.87 4456 .47.14 38.98 
2,895 eh ee 183.1 108.71 
473,730 59.74° * 49.71 . 22.1 
3,917 32.07 © .... 100.37 
188,196 59.11 47.17 39.01 
4,902 5. 843 119.20 77.37 58.68 55.72 
66,576 20,199 30.34 54.56 88.17 120.74 
51,438 15,992 31.09 51.85 Sees eee 
24,385 35.20 77.80 
‘iow 49 Cove 


31.99 
31,37 


77.15 
77.07 


51.30 
51.31 
51.29 


94.33 
94.33 
94.31 


EMPLOYERS’ 
ASSURANCE 


Surplus for Protection of 


Surplus for Protection of 
Policyholders . .. . «.. 


6,325,318.24 Policyholders. . .. .. ... 


4,528,011.85 
$12,125,862.62 


ooo 


Scottish UMion ...ccccsceeece 
Caledonian eeeeccccces 
Phenix of Paris ......+s00. 
Queensland 

General Security of Canada 
Providence Washington .... 
U. S, Fire 

National Union Fire ....... 
New Hampshire 
Agricultural 
Service Fire 
Svea 
Scottish Ins. ....... eovesccce 
N. Y¥. Underwriters .....+0. 
Fidelity Phenix .. 
Niagara Fire ©...sccosescesce 
Continental Ins. ...sscesesee 69,278 
Fireman’s Fund ...csscccocs 1,855 


3,534 
«Total, Indivd’l Companies 2,614,3 
Total Board Companies .. Py bre 18,251,247 


$20,204,390.65 


BOARD OF DIRECTORS 


G. STUBINGTON (President and General Manager) GRAHAM MORROW (Vice-President) 


E. A. Brownell Kenneth Thoa 
John L. McCarthy K. M. Pringle 


Wilfrid M. Cox Henry 1. Wyctt 
W. J. Hastie Hon. Leighton McCarthy, P.C.,, K.C, 


Fire and Casualty Insurance 


eeceeeeeeee 


S. H. Logaa 
W.E. Meikle 
W. M. O'Connor 
Sir George B. Morton, O.8.£., M.C. 


G. A. MORROW 
Chairman of the Board 


eee eeeewenneee 


CHARLES CURTIS 
Manager for Canada and Newfoundland 


3.81 
32:43 


eVevececesencee 


seen eeeeee 


34 King Street East 
TORONTO 


G@ONTREAL * TORONTO + WINNIPEG + CALGARY + VANCOUVER 


eee eeee 


56.85 
51.98 


49.78 
53.23 


60.89 
53.64 





58.27 
” 56.43 





a spins 2: a 


Public Liability 


LE TAS ER RE 


Inland Transport Fidelity 


(A) Group Experience (Dominion and Provincial Licensed 
Net Net Companies) 


THE FINANCIAL PONT 
Accident & : ee 3 
, @ 


(Dominion and Provincial Bonded Sickness 
ri oo a NOT PROPERTY ALONE 


Companies) 
Net —, written incurred Ratio Ne Net (Dominion Licensed Companies) 
Sutton incurred Ratio : _ — 1948 - prema, lossep (A) Group Experience 
& g % 
Property can be valued. It can be inventoried, 
weighed, measured, counted. It is something 


ema, 
1 : % written incurred Ratio Net Net 
that is tangible. It is insurable, in itself, 


Engravers of Securities 
for more than Seventy-Five Years oe 


. Canadian Indem, . 


1948- —— prems, losses 
America Fore : 7 
Continental Ins, . 22,518 10,863 48:24! Canadian: Surety $ Ve written incurred Ratio 
Fid.-Phenix .....- 64,269 19,919 30.99 | American Surety” ar Sg . S 


Niagara Fire’..... 4,030 $3 0.45 | Ansio Bett i 
Total .........0. 91,717 30,804 Canadian Surety. 18,872 19.24 aus sae 


508 

33.59 er 

95 Total 121,269 ‘5 38.865 22/205 

ach gas ’ 19,945 16.45 sau hi'ben 

30,552 38.14 Br. Am. Western tine seabiiliiiptaliaes 

, . British America , + 162,229 91,959 
Dominion of Canada 

Cas. Of Cam, o. 206 9,915 


British Canadian... 
52,662 38.06 British Empire .. { 
Dom. of Can. Gen. 46,181 


Imperial G. & A, 

Western Assur, . 
56,096 
17,058 


1,629 


3,824 18.19 
117,706 32.64 


Total. cevsecsscvee 121,530 31.76 
Canadian General 
Candn, Gen, ...../ 258,371 25. 


Toronto Gen. .... 211,304 


Total ....cccccee 469,765 
Commerce 
Can. Mercantile .. 
Commerce Mutual 


Total ....cccvsee 
Century , 
Anglo-Scottish +. 
Century 


Total ...sccccece 


Comm. Unien 
Canada Acc. ...6 
Com. Union Assur. 
Ocean Accid. .... 
Union ASSUr, «s+ 


Total cesccecsces 

Dominion General 
Casualty ....se0+. 32,664 
Dom. Gen, ...+00+ 156,506 


Total ....ceeceee 189,170 
General Acc, of Canada 
Gen, Ace. of Can, 266,633 147,551: 
Gen, Acc, F. & Li. 63,876 27,874 


Fotal ....e.seee0 320,509 175,425 
London Assur. 
Guildhall ....csee * 
London Assur, ... 15,502 006 


Total ..scccocsee 44,971 —11,194 
Lendon & Lancashire 
Lon, & L.G. & A, 61,570 
Law Union & R.» 15,636 


Tatal sccccccccce Vee 
Massie & Renwick 
Dom. Fire ..... 15,933 981 
Met. Casualty .+,. 193,346 53,253 


Total .......ceee 209,279 54,234 
Muir Beddal’ 


Legal & General. 19,079 
New Zealand .... 1,638 


Total cvcsdcsecee 20,718 


Northern 
Northern Assur. . 85,774 
Lond, & Scottish . 11,580 
World Marine .... | 27,325 


Total ....sess+00 124,679 


Norwich Union 
Canada Security . 
Norwich Union .. 


Commercial Union 
Canada Acc. . 
Comm, Union 
Ocean Acc. ..ssee 
Union Assur, 


He : aout Brit.-America Western 


British America ., 58,254 


"322,878 26.16 Western 80,099 
138,353 

9. 

8, 


Total eeeeeeteeees 


Canadian 
Canadian Fire ... 6,473 
Canadian Ind. ... 15,285 


Total .......s006 21,798 


Canadian General 
Canadian General 
Toronto General . 15,207 


Total .......0.+. 33,793 


Can. Surety Group 
Camden Fire ..++. 
Can, Surety ssc 


Total ....ccecees 


Century 
Century Ins. ..... 
Pacific Coast Fire 


PTOtal vosesessees 


Chubb & Son Group 
Fed. Ins, of N. J. . 
MAFING coccrcccsee 


Tota! ........... 69,438 18,333 


Commercial Union 
Commer. Un. Ass, 8,885 262 
Canada Acc. & F. 5,172 44 
1,589 
87 


7,958 1,143 
2,877 409 
1,388 208 
22,553 3,158 
7,613 1,141 


___ 


6,059 


14.36 
14,22 
14.99 
14.00 
14.99 


a 


14.29 


But before a policy contract is issued, there 
are equally important valuations that enter 
into the insurance—the character of the in- 
sured: reliability, carefulness, responsibility, 
honesty. These are intangible, 


17,183 
17,886 


35,069 


1,605 
1,605 


3,210 


3,355 
10,786 


14,141 


6,038 
5,219 


11,257 


163,769 
1,518 
"$24,474 165,287 

Yorkshire Group 


Lon. & Prov, .... O41 
Yorkshire Insur, . 2,050 


2,991 
(B) Individual Companies 
Aetna Life 1,592,777 1,207,811 75. | 


6 
a 
2,049 
8,128 


10,177 


31.65 
53.18 


46.78 


--- 


BRITISH AMERICAN vi 
BANK NOTE COMPANY 


LIMITED 


General Accident 
Gen. Acc. of Can, 
Gen, Acc, F. & L. 


6,798 
15,818 


22,616 


Canadian Fire 
Canadian Fire ,, 23,093 
Canadian Indem, , 89,164 


—652 
—T31 
—1,383 


7,365 
19,637 


27,002 


31.89 
22,02 


24.05 


18,586 8,951 


7,324 
16,275 


48.16 
48.16 


48.16 


seoos 18,687 

Sun 
Imperial Insur. .. 321,535 
2,939 


Total .......... 112,257 


Canadian General 
Can, General ...,. 67,194 
Toronto General , 54,977 


62,530 10,753 
32,297 6,780 
75,771 20,429 
28,269 86,150 


100,867 44,118 


Insurance is a bi-lateral contract and is based 


8,746 on the utmost good faith. 


7,910 


13.02 


6,177 647 1439 


7,412 2,719 


es re 


13,589 3,416 


11.28 
36.68 


25.14 


16,657 


HEAD OFFICE - OTTAWA 
975 Gledstone Avenee 


WR ici 122,171 


Dominion of Canada 
Casualty Co. en 3,497 
Dom, of Can, Gen. 57.111 


Total 60,608 


London & Lancashire 
Law Union & Rock 1,489 
London & Lance. 4,972 


ne 


6,461 


North British & Mercantile 
2.98 Rly. Passenger .. 3,828 1,110 


Mer 1,110 
9.94 


13.63 


This principle never ‘becomes old-fashioned. 
3147 


40,316 


Si Place d'Armes 1110 Montreal Trest Bldg. 
MONTREAL TORONTO 


, The Old Canadian Company — Established 1866 


BOWARD W. PILLOW 
Ceairmen ef the Board 


DUNCAN K. MacTAVISH, K.C, 
Vice-President 


—11 
11,136 


ee 


11,125 


19,759 6,525 33.02 
7,204 2,514 34.90 


26,963 9,039 33.52 


19.50 


18.36 


Amer. Mutual .... 2,570 1,642 
Ben Ame Re aontes The Northern Assurance Company 
Limited 


Emp. 
20,472 857 49,129 19,098 
Aberdeen, Scotland 


39,066 17,476 


2.91 
43.73 


26.40 


Comm, Cas, ..cees 

* | Confed, Life ......1,299,410 890,257 
Conn. Gen, L. .... 
Equitable Life ... 
Canada Health ... 
Econ, Mutual ...e. 
Gen. Rein. ...cove 
Great West ......+ 
Halifax 

John Hancock M, 
London Life 

| Liberty Mut. ..... 
| Loyal Protective . 
Metro. Cas. 
Maryland Cas. ... 
| Metro. Life ...... 3,995,211 2,848,009 
Mutual Life 799,124 583,536 
Mut. Ben. Health .3,783,026 1,652,116 
North Amer, Acc. 14,550 2,287 15. 
North Amer. L & C 50,067 16,502 , ‘~ 
North British .... 294,516 224,584 5 - 
Occidental Life .. 774,857 
PovidentL&A.. 5,973 
Protective Assce. . 428,859 
Prudential Assur. 129,681 
Prudential Ins. ... 428,036 
Railway Pass. .... 262 
Travelers Ins. ....1,439,786 
Union Mutual .... » 17,177 
Zurich . .cccccccvcedp ela ais 


148 | total ind. co’s .. 22,905,070 14,022,290 61.22 


Grand total, 1948 23,473,852 14,307,925 60.95 


1947 
Cand. Home* ... 
Pilot* 
647 *-*" | Lioyd’s 
*Provincial license. 
Grand total Dom. & prov. 
licensed co’s ..23,486,304 14,309,780 60.93 


12,165 
134,551 
704,629 
188,371 


799,405 
1,103 
28,680 
3,086,956 
5,793 
429,621 
759 
6,682 


11,678 
88,717 


29,409 —13,130 London, England 
@ HAROLD BURLAND 
Seeretery-Treesurer 


Ocean Ac, & Guar, 7,048 
Union Assce, ,.... 875 


Diab is occu 980 


21,980 
Commerce Mutual 
Can. Mercantile . 
Commerce Mut. .. 


Total .....ccccas 


Eagle Star 
British N’west os. 
Eagle Star ....s0 


Total .......eeee 


S. M. Elliott 
Connecticut Fire . 
Equitable F. & M. 
Prov. Wash, ..... 
Rel. of Canada ., 
Westchester 


Head Office for Canada: MONTREAL 


Northern 
Northern Assur, , s 14 
Scottish Metropole eee 
World Mar. & G. 4 


_—_—___. 


23,603 
19,486 


43,089 


1,982 


JAMES YOUNG, Manager 
8,078 
8,215 


16,293 


2,030 
2,086 28 


4,116 Norwich Union 
Can. Security .. 
Norwich Union.. 


Winnipeg 
V. H. Anderson 
Manager 


Vancouver 


W. G. Gerrard 
Manager 


Toronto 


W. K. Murphy 
Superintendent 


| i 


3,594 1,177 
24,316 1,636 


2,813 


& 


8,737 
9,628 


18,365 


—2,428 
3,616 


1,188 





a8} 
g4 = 


Total 


Phbenix of London 
Lond, G. Y. Acc. 
Phoenix Assur, . 
Union Marine .. 


Total 


Royal Liverpool 
Globe Indemnity. 
L’pool L. & G, .. 
Royal Insur. ... 


Total ... 


Sun . 
Sun Insur, Office 
Imperial Ins. .... 59 


Total 606 


U. 8S. Fidelity 
Fidel. Ins, of Can. 
U.4S. Fidel, & G. 


‘Soins Aircraft 


Yorkshire (Dominion Licensed Companies) 
London & Prov. . SOQ lage ecss ee Net Net 


Yorkshire... 3,941 —25 prems. losses 
_—_— written incurred Ratio 
Total 4,323 —25 to 


(B) Individual Companies Canadian Co’s $ $ “eo 
Alliance Assur, . 160 *** | British America . 2,161 
Canadian Merc, .. 2,545 Gen. Acc. of Can. _—_7,722 
Can. Accident .. 12,210 Imperial Ins. .... 19,809 
Century Ind. 863 Western ... 2,161 
Century Insur. .. 2,121 

4,166 31,853 


North British & Mercantile 


Insurance Company Limited 
Estd. 1809 


37,129 —888 
9,296 —1,052 
3,285 578 


49,710 —1,362 


With which are associated: 
26,270 
5,254 
19,889 


13,246 
eseee 47,199 


Total ........+.. 111,858 


General Accident 
Gen. Acc. of Can, 
Gen. Acc. F. & L. 


Total ..... 


/ 
Great American 
Great Amer. ..... 
Amer. Alliance .. 


TONE gases sated 
London Assce. 
London Assce, ... 20,149 
Guildhall .....se08 11,276 


Total ...ccccccce 31,425 


Muir Beddall 
Legal & Gen. .... 
New Zealand 


a 
OS 


THE ROYAL SCOTTISH 
INSURANCE CO. LTD. 


THE SCOTTISH METROPOLITAN 
ASSURANCE CO. LTD. 


| BBE § 
33s = 


— 
= 


38,729 
7,969 17 
51,701 350 


98,399 $15 


ast 


Railway Passengers The Occidental Fire 
Assurance Company Insurance Company 


FIRE, AUTO AND CASUALTY INSURANCE 


THE WORLD MARINE AND 


THE LONDON’ & SCOTTISH 
GENERAL INSUBANCE CO. LTD. 


ASSURANCE CORP. 


30,522 
108,209 


138,731 


BB 
s8 8 


17,710 
9,075 


"26,785 


eeeeeee 


eeeeee 


North British 
Occidental Fire .. 
North British .... 
Rly. Passenger ... 


Total - cicce eoope 


Phoenix of L, 
Phoenix Assur. eo 
London Guar, eee 
Union Marine .... 


Total ....cccccve 


Royal Exchange 
Car & General ... 
Motor Union ,...- 
Royal Exchange . 


Total ...ccccsecs 


Royal Liverpool 
Globe Indemnity . 
Liverpool L. & G. 21,323 
Royal Insur. .:... { 188,459 


Total .......e000 401,685 


eeeeee 


3,516 
31.160 
63,085 





FIRE e CASUALTY e AUTOMOBILE e SURETY 


28: 
Sa: 


39,875 
5,437 


Branches: Brae 
; 45,312 


Regina 


3 


34,944 


14,169 
8,294 


22,463 


11,425 
Toronte 90,088 


101,513 


62,926 
320,587 


383,513 


Winnipeg Edmonton Vancouver 72.731 
44,757 


' 43,647 
161,135 


seeeeetes 


- A. CAMPBELL 
Manager for Canada and Newfoundland 


18,751 
19,942 


38,693 


6,299 
13,223 


19,522 


21,849 

468 
76,730 
99,047 


Total ....csecees 


North America 

Allce. Ins. of Phil, 
Ins. Co, of N. A. . 142,278 123,976 
Phil. F. & M, ..... 1,150 747 


Total .....eeee00 189,226 148,137 


steer eeere 


Canadian Head Office 
460 St. Francois Xavier, MONTREAL 


860 
2,286 


45,798 23,414 15,673 
860 


191,903 


Comm. Casualty . Patek as csceduc 19,679 
Comm, Mut, 


Shaw & Begg 
Consolidated ..se» 
Federal Fire ..ses 
Wellington .eccces 


North British 
N. Brit, & Mere, . 
Ry. Passengers .. 


Total ....scccecees 


25,353 
18,265 


43,618 


7,400 
1,201 


8,601 


Consolidated 
Co-operative 
Dom, Fire .. 
Econ, Mutual ... 
Employers’ Liab. 


13,252 109.52 


5,324 41.25 
201,857 64.18 


12,100 


12,907 
314,498 


Total, 1947 wees 

British Co’s 
Aviation & Gen. . 
British Aviation . 


The risk of disaster caused by faulty, 


dangerous power plant equipment and 
boilers, can be greatly lessened. We are 
doing it constantly on equipment of our 
clients ... by means of a staff of experts 
trained .to «spot, dangerous . conditions ¢ 
before disaster occurs. 
99.53 , 
- It is greatly to our advantage to keep 
12.54 accidents from occurring to objects we 
52.94 insure. So our trained staff inspects the 
10.17 * objects periodically, and it is also availe 
=a able to help the policyholder in time of | 
emergency. ‘ 


Century . 
Comm. Un. Assur. 
London Guarantee 
North British .... 
Phoenix Assur. . 
Royal Insurance , 
Union of Canton . 


Total ...ccccees 


Total, 1947 eeeee 

Foreign Co’s 
Aetna Insurance , 
Auto. Insurance ,. 
Century Indem. , 
Fidelity & Casual. 
Fire Association . 
Great Am. Indem, 
Great Am. Insur. 
Hartford Accident 
Hartford Fire .... 
Maryland Casual, 
Natl. Union Fire . 
North River ..... 
Phoenix Insurance 
Prov. Washington 
St. Paul Fire .... 
Springfield ...... 
Travelers Fire ... 
Travelers Indem.. 
U. S. Fidelity ... 
U. S. Fire ...cose 


Total ....cccess 


Total, 1947 .... 195,603 129,490 66.20 
Lloyds® ....... +++ 292,153 405,030 138.63 
*Provincial licensed company. 
Grand total ..... 782,026 512,214 65.50 


Grand total, 1947. 666,119 599,012 89.9 


20,572 
21,209 
22,666 
21,988 


17,193 83.57 
19,315 91,07 
13,923 61.43 
21,868 99.45 
22,868 85,091 372.10 
33,630 21,487 63.89 
22,012 20,057 91.12 |- 
492,350 406,115 82.49 


—_—_—_——-  — —__ 


458,416 456,270 


18,414 9,747 
18,663 11,200 
13,355 1,675 
1505 None 
9,198 4,869 
5,110 —14,197 
13,372 1,360 
13,694 
18,663 
13,694 
18,414 
6,221 
18,414 
9,198 
18,414 
13,984 
13,984 
13,694 
13,694 
6,138 


257,823 


Employ, Rein, .. 
Federal Fire .... 
Fidelity & Cas... 
Gen, Acc. of Can, 
Gen, Cas, of A. 
Gen, Reinsur, .. 
Gen, Security .. 
144 Gore District ... 
78 ¥ Grain Insur. .... 
1,497 ' Gt, Amer. Indem, 
sagt Guar. Co, of N.A, 
1,719 


Total ..cccoccece 


Suan ‘ 
anpeetet Insur. ee deae3 
a eee Hihdh i os ot. 


2 i mae in Norwich Uulen 
ravelers See 

Travelers Ind. ... 70,328 ee y 
Travelers Insur. .. 173,153 


Total 243,481 
U. 8. Fidelity 
312,545 


U. S. Fidelity & G. 
Fidelity Insur. .., 143,541 Columbia ........+ 
456,086 A.» 


Total ccccssccsee 


Western 
British Empire ... 
British America.. 
British Canadian . 13,674 
Imperial Guar. ... 39,874 
Western ..ccosces 99, 


Total ...coscesee 217,393 


Yorkshire 
Yorkshire ..csscs 
London & Prov. . 


Total ...cccccsee 43,553 


Individual Companies: 
Alliance Assur. .. 7,348 
Arex Indemnity . 15,886 


Atlas 21,747 
Br. Aviation ..... 10,843 
- Br. Northwestern. 17,398 
Br. Law ......600 
Canadian Surety . 63,919 
Century Ind. ..... 13,173 
Commercial Cas. . 37,900 
Continental Cas. . 29,230 
Economical Mutl,. 28 
Employers Liab.. 
Emplyrs. Reins, .. 
Federation eoee 
Fidelity & Cas. .. 
Gen, Cas. of Am. 
Gen, Reinsur. .... 
Gen. Security .... 
Gore District .... 
Guardian Insur. . 
Guardian Assur. . 
Great Amer. Ind, 
Halifax .....++se09 
Hartford Accid. .. 
Indemnity Insur.. 
Liberty Mutual... 
Lumbermen’s M. C, 
Maryland Cas, ... 
National Gen. ... 
Northwest Cas. ... 
Ohio Farmers Ind, 
Pearl .ccccccsevsed 
Prudential Assur. 
Queensland ...... 


~ ROYAL- LIVERPOOL 
INSURANCE GROUPS setteh Mets. 


| Southern ....-s0s 
Union of Canton . 
U. S. Guarantee . 
United Nat. Ind. . 
Wawanesa 


15,024 Northern 
‘Northern Assce. . 


15,780 
World M. & Gen. 669 


9,939 
2,922 39 
16,449 9,978 4,088 
1,631 
1,175 
47,335 
17,998 
96,014 
17,929 
21,917 
322 
9,092 
92,933 
5,393 
7,351 
9,124 
19,170 
16,831 
28,931 
4,782 
14,414 


Insurance 
is a 


Specialist’s Job 


We provide — 


(1) Expert advice on insurance coverage 
(2) Sound loss-prevention advice 


(3) Prompt payment when a loss occurs 


In the course of providing insurance pro- 
tection and services to citizens of the 
Dominion for close on 100 years, we are 
proud to have won a degree of public con- 
fidence which finds us today insuring in 
the Dominion, 


$619,000,000-worth of property : 
against Fire 
among a great variety of coverages ranging 


all the way from Life Insurance to Aero- 
plane hazards. 


eveccsesestee 


coco 16,79 
Eagle Fire ....... 349 
Norwich Union... 12,481 


Total weccccsesee 14,507 
Phoenix of Lendon 
Acad 


Guardian Assur, . 
Guardian Insur. . 
Halifax ....essee 
Hartford Ins. Acc, 
Indem, Insur, ... 
Int'l Fidelity ... 
Liberty Mutual . 
Lumbermen’s M.. 
Maryland Cas. . 
Metro Casualty . 
Ocean A. & Guar 
North Br, 
Pearl 
8,355 26.23) prudential ....... 3,362 
iz . Royal Exchange . 57,783 


Royal ....ccsssseve 36,204 10,456 Scottish Can. ... . sii 


10,826 
Total .e.sccceeee 77,983 20,563 


9,862 

15,603 

Security, American, Fire Assoc. seeees 1,153 

American .....++ . 1,047  eoceee 455 
Security ......... 1,581 79 
Fire Assoc. of Phil, 26,605 3,268 
39,350 4,394 


eereeeeeeee 


483 
2,110 
3,864 


335 
6,482 
2,319 


15,592 


Union Marine .... : 


Total ..ccccccces 
Royal-Liverpool 
Liv. & L. G. .... 31,856 
Globe Indemnity . 4,413 
Queen of Amer. . 5,510 


18,665 


52.23 
45,900 


12.21 
52.93 
52.23 
52.93 
52.94 
52.93 
52.22 
§1.51 
13.76 
12.23 
52.93 


33.52 


35,911 


Ask your broker or agent for details: 


Travelers Indem.. 
Union of Canton 
United N, Ind, .. 
Wawanesa 
Wellington 
Zurich ...ccccvese 


The Boiler Inspection and 
Insurance Co. of Canada 


Total ind. cos, .. 


Grand totals Dom, 
licensed co’s 1948 1,699,022 


1947 1,459,977 
Can. Home® ..... 81 
349,232 


Lloyds* 
349,313 


= 
8.1 


3,132 
Total ccs ccscce 


662,839 
Shaw & Bese 
Bankers & Ship’rs 1,311 
Cons, Fire & 3. 829 
Fed. Fire ........ 1,756 
Jersey Ins. ....... 837 
Lumbermen's Ins, 18 
Pacific Fire ...... 1,493 
Wellington Fire .. 223 


Total seeeesesees 


Springfield 
eniens Bi cece 556 
New gland .... 287 139 
Sentinel Fire ..... 139 
Springf’d F. -& M. 9,750 4,725 


Total .....++0++6 11,471 5,559 


Union of Canten 
British Oak ...... 


Total osc diccccve 


(B) Individual Companies 
ALAS cs ccccerseoss 3,41 
ABBA. s ovececcvcce 8,245 
ws secce 13,086 

liance Assur, .,. 

Automobile 


* 
ax 
28 


838: 3 
22.8858 


76,073 
76,073 


eeeeerees 


3 


*Prov. licensed, 
Grand total Dom. 
& Prov. licensed 
OOD ~- siscdc cece sD tI, 061 


” 
eo Ss, Sed 
EA5aSRE 


5 
3 
a3 


| 


———- 
6,467 


$288 


448,803 


Qa 


Beasteseeeeeees 
pees 8 


2633 


Forgery 
(Dominion _— — Licensed 
ompanies) 
310 17. PS Net 


Net 
prems. losses 


written incurred Ratio 
nee |] 94 Gn ee 


1,801 
1,801 310 


INSURANCE IS ESSENTIAL TO PEACE OF MIND 


Canadian Co’s $ $ % 
Canadian Fire ... 537 1 0.19 
Canadian General 6,772 1,083 15.99 
Can, Indem, ..... 11,496 3,302 28.72 
Can, Mercantile . 67 100 149.25 
Canadian Surety . 1,622 237 14.61 
Comm, Mutual .. 52 100 192.31 
Gen, Acc. of Can. 67 —800 .... 
Globe Indemnity 5,736 —3,432 .... 
Grain 2,289 900 39.32 
Guar, Co, of N. A, 171 None .... 
Guardian Insur. . 64 None 
Halifax 84 None 
Toronto Gen, ... 5,541 886 
Western 2,722 —704 


3 
a 


1,175 


CS 
aa 


8 
— 


7 
BaouSESESS¥.Feeese ¥ 
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awe 
3258 


ReKaLES: SSSBNAKEBe: 


RBBBBHSeesSsbeees: Sskesssss 
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on ee *e 
British Aviation . 
British Law ..... 
Central Mfrs, .... 
Emp. Liab. ....... 
Economical Mutual 
Federation ....... 
Firemen’s Fund .. 
Essex & Suffolk . 
General Security. 
Gen. Ins. of Amer, 


88 
3 


g 
Sank: Bwotss 


eeee 


15.99 


The Liverpool & London & 
Glebe Ins. Co. itd. 


— 

Ie 
Settee ane 
— 


= 

wr 
: 
_ 
— 
wo 


| Can, Home* 


oe 


The Globe Indemnity Company | 
ef Cancede 


The Liverpoo!-Maniteba 
Assurance Co, j 


| Sask. Mut.° 
| Lloyd'’s* 


Total individ, cos. 3,029,869 1,136,850 
Grand total, 1948 6,965,381 2,403,193 


*Provincial license. 


JOHNSON & HIGGINS 


" (CANADA) LIMITED 
INSURANCE BROKERS 


uo: sBShaSp His 


3 
| 83: 


| 


= 
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Glens Falls ....... 
Gore District .... 
Guar. of N.» Amer. 
Guardian Assce. ./ 
Guardian Ins, .... 
Hartford Fire .... 
Home Ins. ....... 
Hajifax .......005 
Indemnity Marine 
Lon, & Lancashire 
Milwaukee Mech.. 
Law Union & R. . 
Nat,-Ben Franklin 
Nat. Fire Hartford 
EAOPES® oc sccccccs 
National Gen. ... 
National Union .. 
New Hampshire . 
N.Y. Underwriters 
North Star ....... 
N’west Mutual ... 
Pilot® ,.. ‘ 
Ohio Farmers Ins. 
Ohio Farmers Ind. 


Sessssssse: $$33 


Sa sBens 
2ao 
— mh 


aa 
Ses: 
aoe 

7 S588 


Total ...ceceess 37,220 


Total, 1947 28,339 

British Co’s 
Liverp'] & L. & G. 2,688 
Royal Insurance .. 
Union of Canton , 249 


Total .odccccccce 


Total, 1947 ...0. 

Foreign Co's 
Indemnity Insur. . 25,109 
Maryland Casualty 420 
Metropol. Cas. ... 192 
United Na}. Indem. 81 
U, S. Fiddlity .... 662 


Total ....ccccce 26,464 
Total, 1947 ...0. 17,359 


‘Grand total Dom, 
licensed co's .. 78,670 


eeee 


1,673, 
19,227 


—382 


12,049 —4,938 


None 


14,986 —5,320 
4,546 12,133 266.89 


7,866 
None 


None 
137 


11,003 
1,262 


7,356 


4.49 


31.33 


3,000 1,562.50 


20.69 
41.58 
1.27 


oe 


9.35 


Occidental F. .... 
Phoenix Hart .... 
Pea: 


on 


Grand. total, 1947. 50,244 32,622 64.93 


rovincial a nara? 


ak duses Lloyd’s ..sccsceee S365 cece 


PENSION, PROFIT-SHARING AND GROUP INSURANCE PLANS 


SNe: : t 
Bae: : 


Standard Ins, eeee 
Queensland 
Transcont. ....¢. 
Travelers .....e0 


are a major consideration in employer-management relations today. 
¢As Employee Benefit Plan consultants, we offer actuarial service 


THE OLDEST 
INSURANCE OFFICE 


Se: SHSSa_: § 
> SSFSR: 


and the experience of a century-old organization occupying a prom- 
inent position in this field. {Whether you need advice in designing 
and setting up new plans—either insured or trusteed—or in revising 
existing plans, our Employee Benefit Department is at your disposal; 


j 
/ 


Royal Exch. ..... 
Scottish Union ... 
Sea 


Standard Mar. ... 
Sun Insce. .....0++ 
Union Canton ... 
Yorkshire .....00. 


Total, 1948 ......,.2,322,686 502,991 


u 
ww 


REINSURANCE makes a basic contribution 
to the strength of the Insurance Industry 


BS 
2 


Grand total, 1948 .3,468,244 1,010,634 
*Provincial licensed company, 


e.4 
Credit 
(Dominion Licensed Companies) 
Net Net 
Pprems. losses 
written incurred Ratio 
1948——_______ 


GENERAL REINSURANCE GROUP 


Largest American multiple line market 
dealing exclusively in Reinsurance . 
GENERAL REINSURANCE NORTH STAR REINSURANCE 
CORPORATIO:i \ CORPORATION 
Casualty . Fidelity Fre © Inland Marine 
Surety Ocean Marine 


—_—— 


MONTREAL “© TORONTO 


WINNIPEG ~¢ VANCOUVER 


"Mew York - Los Angeles : Philadelphia - Seattle > Montreal - Chicage » Detroit : Pittsburgh 
Vancouver « Torente + San Francisce +s Cleveland « Buffale » Winnipeg « Havana 


% 
American Credit. 345148 —20'508 $f 
Employers Reins. 36,250 7,469 20.60 
Total 381,398 73,129 .... 


Total, 1047 .... 254938 8,585 3.37 


90 JOHN 'ST., NEW YORK 7 
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Sickness 


(Dominion Licensed Companies) 
(A) Group Enpedence 
N Net 


Pers. Property (cont’d) 
Union of Canton ; 


British Oak ..... 
South British .... 
Union of Canton . 


Pers. Property (cont’d) 
Travellers Fire .. 96,207 36,682 
Transcont. ...... 68,787 wee 


United Mutual ... 7,548 
United States Fire 92,420 42,042 


Personal Property 


Net Net 
prems, losses 
written incurred Ratio 


1,274 
1,609 


755 
81 


59.26 
5.03 


— PXPPRIENC 
FIRE INSURANCE a oan 


We have represented a small Company for about 


23 years. In that period losses paid amounted to 
about 7% of gross premiums. 


We are open to take agency of large company. 


MARINE INSURANCE 


We are open to take agency of good company. 


A. H. MURRAY & CO., LIMITED 


Good Companies All... 


GreatAmerican Great American 
Ansuranse Company Indemnity Company 


New Pork New Pork 


4 


ROCHESTER AMERICAN ALLIANCE 
Unverweirers AcEency INSURANCE COMPANY 


NEW YORK NEW YORK 


Protection from disaster and loss is one of the greatest 
assurances of personal ond commercial independence. 

A carefully planned insurance program will give you this 
independence ct surprisingly low cost. Call one of our 
conveniently located agents—or your own insurance broker. 


HEAD OFFICE IN CANADA 
AND NEWFOUNDLAND 
4. H. HARVEY, Manager 
445 Si. John Street, Montreal, Que. 
BRANCHES IN 

QUEBEC TORONTO LONDON WINNIPEG 

Que Onr. Ont. MAM. . te 
Geo. VIGER George E HOWE H.O.HOLEOYDE L. 8. SPEBCLY W. EVANS 


A GROUP CF COMPANIES CONDUCTING SUSINESS ONLY 
THROUGH REPUTABLE LICENSED AGENTS AND BROKERS 


VANCOUVER 


@eeeeeeese8eePec$gese@eee?e#?e¢€ee?es&ee?e® 
Here’s the Answer to your 


DOCUMENT STORAGE AND 
PRESERVATION PROBLEMS .. . 


MICROFILM 


The new Electronic exposure controlled 
M. R. C. Camera ensures perfect reproduction 
regardless of the condition of the original 


copy. Among the many advantages of M. R. C. 
Microfilm are: 


@ Permanent records of your important papers. 
@ Safe, economical storage in small space. 
@ Ease of reference. 


@ Immediate reproduction of Copies and Enlarge- 
ments. . 
If you have a records problem, consult our 
highly trained records analysts. 
Work done in clients office if necessary. 
For particulars write, wire or phone 
J.WILLIAM HORSEY (canapa) Limited 
356 Yonge Street, Toronto - PR. 2893 


THE 
GUARDIAN 


Insurance Company of Canada 


HEAD OFFICE: - MONTREAL 
Incorporated 1911 


CONDENSED BALANCE SHEET—3ist December, 1948 


Sereecesese 3 297,628.29 
685,240.25 


(Market Value — $4,535,561.67) 


$1,337 ,333.33 
145,751.39 $1,191,582.14 


57,342.23 
83,774.79 


Due to Reinsuring Companies 

Taxes and Other Liabilities 

Dividend payable (undeclared) ...... 

Premium Reserve Seerweseesesseccescescces 
Reserved for Unlicensed Reinsurance .....cccccoccccccccecece 
Special Guarantee Reserve ...........sccceees cee 

Capital Paid in 

General Reserve Fund 


2,227,270.75° 
$5,464,129.16 


"Additional Protection for policyholders ....ccccces $2,227 .270.57 
=== 
{Income fer 1943: 

Premiums less reinsurance 


478,606. 
Interest and Dividends . 3 


$3,610,415.90 


DIRECTORS 


LT.-COL. W. H. CLARK-KENNEDY, v.c., c.M.G., D.8.0., President 
LIONEL, 0. P. WALSH, Vice-President " 
as N, Vice-President 
ARCHIE P. BAILLIE, V. M. DRURY, C. D. MEDLEY, W. A. OSBORNE, 
T. TAGGART SMYTH. R. W. STEELE 
J. BLACKWELL, Maneger G. S. MURRAY, Assistant Manager 


INSURANCES TRANSACTED 


Fire, Accident and Sickness, Employers’ Liability, Public Liabil- 
ity. Burglary, Automobile, Fidelity Guarantee, Surety, Plate 
Glass, Steam Boiler, Machinery, Explosion, Sprinkler age, 
Inland Transportation, Personal Property Floater. 


All Policies Guaranteed by Guardian Assurance Company Limited 
of Loudon, Engiand 


ESTABLISHED 1821 


| 


written 


« 
British Ametica-Western 
British America . 19,453 
British Canadian . 9,669 
British Empire .. 95,712 
Imperial G, & A... 58,333 
Western 55,344 


eeeeeeeee 


WOR oes aces -» 158,511 
Can. General .... 9,266 
Toronto General . 7,581 
Total ...ssccsees 16,847 
Commercial Union 
Canada Acc. & F. 


Unien Assur. Soc, 
Comm. Un. Assce. 


11,705 
4,702 
8,408 

24,815 

Deminion ef Canada 15.39 


ar Co, of C. 
Dom. of Can. Gen. 
$1,713 


18,565 
33,968 
52,553 
Lendon & Lancashire 


Law Union & Rock 2,001 
Lon. & LG. & A. 24,453 


26,454 


General Accident 
Gen, Ace, of Can, 
Gen, Acc, F. & L. 


Northern Assur. . 


18,278 
World Marine ... 


18,236 


Lendon Assur. 
Guildhall 
London Assur. ... 


Total .....++. ove 


1,704 
1,924 
3,628 


| North British & Mercantile 
|North British ... 13,145 


Railway Pass. ... 


| Canada Security . 


i 
i 
} 
i 
| 
j 


| 


i 


i 
' 


Occidental Fire .. 118 
8,822 


Nerwich Union 
1,774 


Norwich Union .. 7,684 


Phoenix of London 
London G. & Acc, 
Union Marine .... 
Phoenix Assur. ... 


15,171 
2,947 
8,742 


Royal Liverpool 
Globe Indemnity . 
Liverpool L, & G. 
Royal Insurance . 


Sun Insurance ... 
Imperial Ins. .... 


“U. 8. Fidelity 
Fidelity Ins. ..... 
U. S. Fid. & Guar. 


(B) Individual Companies 
Alliance Nat. 80,11 
British Northwest 4,079 
Canadian Ind ° 9,068 
Commercial Cas. . 18,417 
Continental Cas. 
Employers Liab. . 
Employers Rein. . 
General Rein. .... 
General Security . 
Gt. Amer. Indem. 
Gt. West. Life .... 
Guard. Ins, of C.. 


| Indemnity Ins. . 


Legal & General . 
Lumbermen’s M, . 
land Cas. ... 


Royal Guardians . 
Scottish Can. .... 
Travelers Ins. .... 

Union of Canton. 26,365 
United Nat. Ind. . 2,610 
Zurich cccccccceee 9,788 


Total ind, co’s ...4,931,091 2,273,380 
Grand totals .....5,507,331 2,617,989 
1947 4,911,258 2,158,731 

25,756 563 


ov. licensed. 
Grand total Dom. & prov. 
licensed 


cos. ...5,533,087 2,618,552 


-4,455,157 2,037,656 
108, 48,383 


incurred 


losses 
: Ratio 


a 
—— 
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2.817 
5,131 
8,168 


eeSs. srarses 
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Employers’ 


Liability 


(Dominion Licensed Companies) 


Net 


prems. 
written incurred Ratio 
teeeemene | OG Beenie 


Canadian Co’s 


158 
78,010 
20,196 


Net 
losses 


$ 
1,919 
483 
644 
276 
591 26.63 
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—113 
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None 
0,584 
4,101 


Total ....csse00e 909,746 172,887 


Total, 1947 ..... 687,476 
British Co’s 
867 


Sun Insurance ... 
Union Assur. ..... 
Union of Canton . 
Union Marine .... 
World Marine ... 
Yorkshire ....... 
Total ......005++1,038,377 
Total, 1947 .... 893,233 
Foreign Co’s 
Arex Indemnity . 
Century Indem, .. 
Comm, Casualty . 
Continental Cas. . 
Employers Reins.. 
Fidelity & Cas. .. 
Fonciére Trans.. . 
Gen, Cas. of Am. . 
General Reins ... 
Great Am. Ind. . 
Hartford Accid. .. 
Indemnity Insur. . 
Liberty Mutual .. 
Lumbermen’s M, C. 
Maryland Caz. ,.. 
Me litan Cas, 
Travelers Insur, .. 
United Nat. Ind, . 
U. S. Fidelity .... 
U. S. Guarantee 
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27,132 
Total .......0006 835,216 
Total, 1947 ...., 410,089 

Grand total ......2,383,837 


Grand total, 1947..1,991,698 
(Provincial Licensed 

Candn. Home .... 955 
Lloyds ...ssccsess 214,455 


360,140 
218,868 


208,697 
186,553 
"741,426 
“812,743 28.76 
Companies) 


167,322 
—1,537 
3,864 
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None 
36,089 
408 

90 

171 
1,508 
3,075 
488 
26,511 
123 
ng 
49,662 
9,071 
28,068 
2,423 
33,045 
—146 
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45.39 
31.10 


10 0.01 
155,388 72.41 
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(Dominion Licensed Companies) 


(A) Group Experience 


British America-We-*ern 


British America .. 122,481 
Westerh Assur. .. 168,412 


‘ Total 4 


Canadian Fire ... 
Canadian Indem. . 


Total 


45,548 
68,954 


114,502 


Canadian General 


Canadian General 
Toronto General . 


Total 


Caledonian 


85,327 
69,613 


Commercial Union 


Canada Acc, 
Union Assur, ..+. 
Comm, Union ... 
Ocean Acc. 152,393 


Total ....les0. 343,476 


Continental 
Fidelity Phoenix . 


62,242 
35,903 
92,938 


48,273 


Dominion of Canada 
Casualty 15,716 
Dom, of Can. Gen. 109,445 

Total 


125,161 
Eagle Star 
Brit. N’western .. 102,029 
89,539 
Total ssccccoes 


North British 


North British .... 
Rly. Passengers . 
Occidental Fire .. 


Total 


Northern 


Northern Assur. 
World Marine ... 
London & Scot. . 
Scottish Met. .... 


113,669 
33,710 
7,351 


91,534 
10,848 
10,254 
15,648 


Phoenix of London 


London G. & A. . 
Union Marine ... 
Phoenix Assur, . 
Acadia 

Columbia ouseee 
North Empire ... 


Total . ....6+.+- 210,697 


Royal Liverpool & L. 


Liverp’] & L & G 166,425 
Royal Insur. 223,418 


Total 389,843 


Imperial 
Patriotic 
Sun Ins, 


Total 


5,359 
9,112 


3,268 
9,846 
45,655 


—,———~ 


58,769 


eeeeereee 


61,983 
85,231 


"447,214 


16,986 
26,300 


43,286 


12,945 
13,137 


62,119 
50,002 
113,021 


3,169 
10,069 


13,238 


39,415 
20,093 
53,526 
83,072 


196,106 


26,368 
26,368 


4,386 
57,240 


61,626 


50,444 
21,352 


71,796 


50,662 
14,326 
4,160 


69,148 


34,644 
3,762 
3,212 
2,327 


43,945 


38,476 
23,085 
68,394 
10,062 
3,848 
6,720 


150,585 


92,163 
113,697 


205,860 


2,066 
2,383 
23,990 


28,439 


% 


50.61 
50,61 


60.61 


37.29 
38.14 


37.80 


41.12 
66.87 


51.02 


72,80 
72.91 


72.85 


63.29 
41.54 


45.26 


63.33 
55.96 
57.59 
54.51 


57.09 


54.62 
54.62 


27.91 
52.30 


49.24 


49.44 
23.85 


37.48 


44.57 
42,50 
56.59 


44.69 


37.85 
34.68 
31.32 
14.87 


34.26 


55.38 
50.89 


52.81 


63. 
24. 
52.55 


48.39 


Total 


306,024 


e+ 


92,364 30.18 
93,200 30.17 


(B) Individual Companies 


Aetna Insurance . 
Agricultural .... 


Alliance Assur. .. 


Alliance Insur. .. 
Amer Alliance ... 
Amer. Equitable . 
Atlas 

Auto Insurance .. 
American Ins. 


Bank. & Shippers 


Boston 

British Law ° 
Canadian Mer. .. 
Canadian Surety . 
Central Mfrs. .,. 
Century 

Citizens 

Comm. Mutual . 
Connecticut 
Consolidated 
Cont. Insurance .. 
Cornhill 

Eagle Fire 
Economical 
Employers’ Liab, . 
Equitable Fire ., 
Essex & Suffolk . 
Fed, Fire of Can. 
Federal Ins, ..... 
Fidelity Ins. .... 
Fire Assoc. 
Fireman's Fund . 
Gen. Acc, of Can. 
Gen, Acc. F & L. 
Gen. Ins. of Amer, 
Gen, Security .. 
Glen Falls 

Globe Indemnity . 
"Gore District .... 
Great American . 
Guardian Assur. . 
Guard. Insurance 
Guildhall 

Halifax ‘ 
H'ware Dealers .. 
Hartford Fire ..+ 
Home Insurance ,. 
Indemnity Mar. . 
Ins. of N. Amer.. 
Jersey 

Law Union & R.. 
Legal & General . 
London & County 
Lond. & Lanc. Ins 


Lon, & Provincial. 


*Lloyds 

London Assur. ... 
London-Canada .. 
Lormen’s Ins. ... 
Marine 

Michigan Fire . 
Milwaukee Mech.. 
Mutual Imple. ... 
Nat, Gen. 

Nat. Retailers .... 
Nat, Fire Hart... 
Nat. Union Fire . 
Nat. Ben, Frank. 
New Hampshire.. 
N.Y. Under 

New England ... 
New Zealond .,... 
Niagara Fire .. 
North Star 
Norwich Union .. 
N'western Mutual 
Pacific Coast .... 
Pacifie Fire 
Pearl 
Philadelphia Fire. 


Phoenix of Hart.. ~ 


Planet 

Portage la Praire. 
Progressive 
Provid. Wash. ... 
Provincial 
Pruden. Assur, .. 
Queensland 
Reliance 

Royal Exchange .. 
Scottish Insur. ... 
—- Unjon .. 


Security Insur. .. 
Sentinal 
Springfield 
Standard Ins. N.Y. 
Standard Mar. ... 


357,326 


398,863 


162,750 


154,902 
31,372 
315 
198,059 
4.441 
109 
19,612 
36,417 
, 8,026 
6,938 
25,239 
8,916 
9,402 
12,398 


43.35 
42.46 
4.40 
49.66 
26.46 
43.47 
22.38 
65.49 
60,31 
44.13 
98.36 
94.49 
33.83 
36.92 
45.49 
16.64 
91.37 
’ 34.46 
5,806 43.35 
64,529 40.807 
6,403 100.23 
6,855 141.43 
30,682 73,24 
81,034 53,65 
11,145 34.46 
2,053 39.83 


73,887 
7,160 


16,783 
45,111 
12,256 


11,503 
57,187 


13,038 
16,786 181.53 
81,423 70.288 
32,392 63.48 
51.15 


10,858 


Wawanesa ,...++ 56,085 
Wellington 28,166 
Westchester 94,143 
World F. & Mar.. 125,317 
Yorkshire 88,639 


Total Ind Co. 


Grand Totals 1948 11,726,634 6,313,233 


1947 =a. 


*Provincial licensed. 


et 
prems. 


written incurred Ratio pa ‘ 


746 
8,316 
6,160 

1$,222 


Hastings 
Pilot 
Sask. Mut. PPF 


— 
9,126,020 5,023,319 


seeee 10,127,592 6,044,011 


25,710 
17,597 
42,393 
108,341 


‘ECONOMY 
An office, experienced in all classes of 


INSURANCE, is available for consultation on 
YOUR INSURANCE problems. 


INSURANCE BROKERS 
MITCHELL & RYERSON 


ss 


Net 
losses 


i + 


Canadian 
General Insurance 


Company 


CONTRACT BONDS 


and 
CONTRACTORS’ 


PUBLIC LIABILITY INSURANCE 


VANCOUVER 


Toronto 
General Insurance 


Company 


e TORONTO ¢« SAINT JOHN e WINNIPEG « MONTREAL 


W948 tT? 


1948 was a year of heavy losses... 


Fire —Fice wastage one of the heaviest in 
the history of North America—Estimated $750,000,000. 


Automobile—Ddeath and injury on the highways at the highest level recorded. 
Accident and Liability — Accidents in the home, 


at work and on the street continued to mount without let-up, 


Tix prudence of past years, careful 


administration, and the consequent 


reserves built up in better years make it 


possible for Insurance Companies to meet their 
full obligations to policyholders and to the 


public, and continue with increasing value the 


many and varied services in insurance advice 


_and loss protection. An enlightened public 
does realize that:— 


@ It makes its own premium rates. As losses 


= | a 
Sound Protection 


and the consequent claims are reduced, the 
cost of insurance is reduced. 

@ In its own interest, it must assist Insurance 
Companies in their continuing efforts to 
eliminate hazards and so reduce losses. 

@ Consistent with establishing the financial 
reserves for your protection in years of-heavy 
losses, the intense competition in the Insurance 
business guarantees that premium rates will be 
kept at the lowest possible level which good 


management can provide, 


, 


‘ 


Insurance Companies not only collect premiums and pay losses, 
but work continually to reduce premiums by preventing losses. 


@ In 1949, help prevent the fires and accidents 
which cause financial suffering in your community. 
@ It is in YOUR interest to co-operate. 


Issued in the interests of Safety and Security bys 


Canadian Underwriters’ Association 


Board insurance is Fire, Automobile and Casualty insurance protection written by strong and reputable Stock Insurance Companies operating im 
Canada from the Atlantic to the Pacific coast and which are members of the various Underwriters’ Associations in Canada. 
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Total Prov. .....+. 215,410 188,398 171.21 ¥ 





Spend your  Vesition 
at’ eee 


Mountain Gap Inn 


BOTEL AND COTTAGES 
RATES $6.00 TO $8.00 PER DAY 
AMERICAN PLAN 


SPECIAL, JUNE 15 TO JULY 16: 
$33.50 per person per week. 


WRITE FOR PARTICULARS TO: 


Mountain Gap Inn, Smith's Cove, 
ova Scotia, 


IN MONTREAL 


a 


Men of affairs naturally . 
stop at the WINDSOR because 
of its reputation for dignified 
eomfort, unobtrusive, courteous 
service and its convenient 
location—and because the 
WINDSOR is recognized as the 
proper place for business 
and social meetings. 


Windsor 


ON DOMINION SQUARE 


4. ALDERIC RAYMOND, 
PRESIDENT i 


at 25¢ a share and 163,333 | 

shares at 35c under agreement with | 
R. Bain. Issued capital is 2,929, | 
shares leaving 70,332 shares in 


effective release date being April| 
9, 1949. 


Costs of repairs and 
veplecements have 
increased tremendously 
ever pre-war. 


is © 


Home Furnishings 
ee are up 64% are up 72% 


FIRE INSURANCE should be checked ney 
to see that there is adequate protection ! 


THE CANADIAN FIRE INSURANCE COMPANY 
THE CANADIAN INDEMNITY COMPANY 


HEAD OFFICE: WINNIPEG 


Machinery 
(@ominion and Provincial Licensed 
Companies) 


Net a 

Pprems. losses 

written fncurred Ratio 
948——___—__ 


1 
$ $ % 
Canadian Co's 
Boiler Inspection 382,188 82,835 21.67 
Gen. Acc. of Can, 125,860 45,286 35.08 
Guardian Insur, .. 6,424 1,867 22.16 
Malitax cisssevees ei§ None ,,.. 


eres ee 


Total ....csecs. 616,406 129,088 25.17 


Total, 1947 .... 448,628 137,302 

British Co’s 
Guardian Assur. . 5,767 
Ocean Accident . 96,411 
104,178 


Total scoccccece 
90,247 


Total, 1047 ..... 

Foreign Co's 
Hartford Steam 

Boiler . 
Lumbermen's M. C, 
Maryland Cas. .. 
Travelers Indem.. 


Total csccccccce 
Total, 1047 .... 


Grand total Dom, 
licensed co's .. 


62 
12,451 
12,513 

2,828 


1,176 
6,156 
None 
14,638 


ee eee 


21,070 


co) 


164,471 


15,824 


733,520 


Geen, , total, 1947 590,057 173,155 
seveaes 257,087 31,330 
roviilal licensed company, 


Staff Changes 


Reyal 

P. L. FINLAY, assistant manager, Van- 
couver, to be manager, Brandon, Man. 

J, H. MATHESON, manager Weymouth, 
N,.S., to be manager, Digby, N.S. 

J. D. W. HALBERT, to be assistant 
em St. Catherine & Bleury, Mon- 


J. E. PEAT, to be assistant manager 
Bay & Temperance, Toronto. 

L. M. R. DOBBIN, to be accountant, 
Victoria Ave., Westmount, Que. 

W. C. LOCK, to be accountant, Strat- 
ford, Ont. 

P. AGGERHOLM, 
Kincardine, Ont. 

A. VIDAL, Paseo de Marti 307, Havana, 
Cuba, to be accountant, Muralla, 374, 
Havana, Cuba, 

J. A. T, TREMBDAY, Amherst & St. 
Catherine, Montreal, to be accountant, 
“_" a (Montreal). 

_ eon supervisor's department, 
Halitax, B. 


to be accountant, Sussex, N. 
MURRAY, eee, N.S., to be 
einincadunl Lunenburg, N 
F. J. LYNN, assistant aicareings. Van- 
couver, and R. A. East, manager Yonge 
& Bloor, Toronto, retire. 
s . * 


to be accountant, 


Nova Scotia 

A. A. ACHESON, to be manager, Union 
Station, Toronto. 

W. M. DOHERTY, to be acting man- 
ager, Port Antonio, Ja. 

- CJ e 
Commerce 

A. R. TAYLOR, to be assistant manager, 
Hamilton, Can. 

W. A. WRIGHT, accountant, St. Clair 
& Yonge, Toronto, to be manager, Ave- 
nue Rd. & Dupont, Toronto. 

Amendments to changes previously an- 
nounced: 

J. : eee continues as mana- 


SM 
to be president ‘The * Canadian Bank. of 
(California), head office, San 


| London & Prov. 


JUST PHONE AD. 3266 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


We are ae. oes arene for 
TCA MERIC BOA PAN 
AMERICAN, AIR PRANCE. COLONIAL, 
UNITED, TWA, ote. 


Air beokings to Canada, U.5.A., 
Bermuda, West Indies, Europe, 
South America, etc., at official rates. 


SPECIAL TCA PLANES 

for Scotland and England 
Over June 24, July 1, July 10. 

Return at your convenience. 

Book early. Ask for circular. 


( {nion Travel Servi iil 


2 e at Yong oe 
’p.m. daily, 1 


p.m. Sat 


INDUSTRY SOMETIMES PAYS 
UNEXPECTED DIVIDENDS... 


We are emerging from a period of indus- 
trial unrest . . . 2 period which taught us 
the folly of inactivity due to shut-downs 
and prolonged strikes. 


An enlightened labour group now 
favours on-the-job mediation of its prob- 
lems. As a result, production is increasing 
and we see a gradual stabilization of prices 
with the odd case of actual decrease in 
prices. Unfortunately, however, there are 
those who still strive to foment unrest and 
dissatisfaction among the labour groups 
in an attempt to retard industry. And this 


group offers in return promises as un- 
real as the thought of buried treasure. 


Our forefathers bequeathed to us real 
treasure . . . material treasure gained 
through industry operated on a free and 
competitive basis . . . spiritual treasure 
gained through freedom of worship and 
speech. 


Therefore, let us work together to 
attain that which has proved itself sound 
for centuries . . . scorning that which is 
an untried ideology spawned within a 
single generation. 


The Union Insurance Society of Canton, operating for 
over a century, exemplifies the highest standards of insur- 
ance practice. In doing so it supports the growth and 
development of Canadian industry and commerce. 


UNION INSURANCE 


SUBIR Met) 


LEMITED 


 nieudtolteme Metropolitan Bidg., Teronto @ Colin E. Sword, Manager for Canada 


COMPANIES OF THE “UNION OF CANTON” GROUP 
“pam TRADERS INSURANCE COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 


BEAVER FIRE INSURANCE COMPANY 


Alse under some management in Caneda: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 
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Net 
prems, 


Net 
losses 


written teeesred Ratio 
948-__—____ 


£ 
British-American Western 
British America . 24,841 
British Canadian, 7,630 
British Empire .. 11,700 
Imp. Guar, & A, 12,020 
Weatern Assur, .. 60,272 


TOR . pewcccuccee "307,372 
' Canadian Surety 
Amer, Surety .... 
Canadian Surety. 


Total 


Canadian General 
Candn, General , 
Toronto General . 


Total cscccccece 


Century 
Anglo-Scottisht ... 
Century 


16,221 
25,855 


41,076 


60,386 
49,407 


109,793 


7,504 
eeeeeeees 3,581 


Total sesccseses 11,085 


Commercial Union 
Canada Acc, & F, 
Union Assur, .... 
Comm, Union ... 


Total ..cccccees 


18,158 
8,361 
16,967 


43,486 
Dominion of Canada 

Casualty Co, .... 17,555 

Dom. of Can. Gen, 65,480 


83,035 

General Accident 
Gen, Acc, of Can, 
Gen, Acc, F. & L. 


Total wocccrcvce 


London Assur, 
Guildhall Ins, .. 
London Assur. .. 


71,825 
19,794 


91,619 


7,636 
7,101 


14,737 


London & Lancashire 
Law Union & R’k 7,675 
Lon, & L.G.&G. 26,678 


Total 


8 
7,161 
2, 
3,585 
3,084 

13,0038 


30,555 


266 
5,531 


5,797 


15,947 
13,128 


29,075 


4,134 
1,246 


cxmecnsctomnaes 
6,380 


8,736 
7,500 
4,008 


20,244 


6,933 
16,999 


15,791 21,99 
5,073 . 


22,77 


32,52 
11.82 


2,483 
839 


3,322 


834 
7,449 


8,283 


North British & Mercantile 


North British .. 
Occidental Fire .. 
Railway Pass. .. 


Total ...ccccoce 


Northern 
Lond, & Scottish. 
Northern Assur. . 
World Marine .... 


32,533 
3,998 
16,235 


52,766 


2,043 
42,248 
7,312 


50,338 


Norwich Union 
Canada Security . 
Norwich Union . 


Total ... 


10,209 
38,939 


cogeees 49,148 
Phoenix of London 
Union Marine ... 17,551 
Lond. Guar. & A, 34,350 
Phoenix Assur, . 35,046 


Total. «s 

Royal-Liverpool 
Globe Indem, ... 
L’Pool & L. &.G. 
Royal Insur, .... 


Total 
Sun 
Sun Insurance ., 
Imperial Ins. .... 


84,449 
9,409 
90,321 


184,179 


9,287 © 
5,095 


Total 14,382 
United States Fidelity 
Fidel. Ins. of Can. 81,713 
U.S. Fidelity ... 150,665 


Total ....ccovc.. S2,3978 
Yorkshire 
8,535 
38. 


feeeeeeeee 


Yorkshire 


47,065 
(b) "individual Companies 
——. a e 3,505 


Brit, N’Western.. 
Can, Ind, 

Can. Mercantile . 
Cand, Fire 
Century Ind. 
Comm, Casualty . 
Comm, Mutual ... 
Consolidated ..... 
Continental Cas, . 
Dom. Fire . 
Economical 
Employers’ Liab.. 
Employ, Rein, .. 
Federal .......s0¢ 
Frederation ..... 
Fidelity & Cas, .. 
Gen, Cas. of Am, 
Gen, Reinsurance 
Gen. Security ... 
Gore — coed 


» 
ot x 
gee 


SEeesen 
aIo78 
a38 


—s 
nN 
Sf 
ne 
£333 


Hartford ‘Accid. . 
Indémnity Insur., 
Legal & General. 
Liberty Mutual .. 
Lumb’rmen’s Mut, 
Maryland Cas, ., 
Metropolitan Cas, 
Nat. General .... 
New Zealand ... 
Northwest Cas, . 
Ocean. Accident . 
Ohio Farmers .., 


Pearl 
Assur. 


bis 
$s 


Bes 
gean2 


ee 
58 
2 
> 


Buf. 
S2asge 


Prudential 
Queensland 
Reliance 
Royal Exchange . 
Scottish Can. .., 
Travelers Indem.. 
Union of Canton 
United Nat. Ind, 
U.S. Guarantee . 
Wawanesa ....... 
Wellington .. 
Zuri 


Total Ind. Cos..1,818,086 


Grand totals ..3,070,097 
PHOt® ...ceccscces 4,937 
Lloyds* 165,401 


Dota iin asicce ° 
*Prov. licensed, 

Grand total, Dom. & Prov. 
licensed cos. ..3,243,448 


Real Pro 


12.60 
26.16 
13.35 


13.86 


30.93 
' 77.53 
16,951 231.82 


97.55 


564 
7,079 


; SBBSSRERSSESE 
: SRVBRS2RLaS 


641,196 


1,015,555 
517 47 
178,064 107.66 
178,581 104.84 


1,194,128 36.82 


perty 


(Dominion and Provincial Licensed 


Companies) 
Net 
prems. 


Net 
losses 


. written eoeres Ratio 
948—______ 


Canadian Co’s 
British America . 
Canada Security . 
Gen. Acc. of Can, 
General an ° 
Globe Indem. 
Halifax 306 
Pacific Coast eoce 310 
Reliance .. 167 
Wawanesa .. 694 
Western ..scccess, 3,450 

10,109 


Total eeereeeeeee 
9,473 


Total, 1947 ..... 

British Co's 
1,453 
1,336 


Century 

Gen. Acc, F. & L. 
Guildhall 439 
Indemnity Marine —6 
Law Un. & Rock.. 384 
Legal & General . 
Liverp’] & L. & G. 
London & Lanc, . 

London Assur. ,... 
Norwich Union .. 

Pearl 

Prudential Assur. 
Queensland ... 

Royal Insur. 

Standard Marine . 

Union of Canton , 


Total ....ccccece 


Total, 1947 ..se0 
Foreign Co's 
Etna Insur,. .. 
Agricultural 
American Alliance 
Automobile 
Connect, Fire . 
Continental Insur, 
Equitable Fire ... 
Fidelity-Phenix .. 
Fire Association .. 
Fireman’s Fund . 
Gen. Ins. of Am. . 
Great Amer. Ins., 761 
Natl. F. of Hart. . 63 
North Star ......; * 209 
Phoenix of Hart . 19,423 
Provid. Wash. ... 4,251 
St. Paul Fire ..... 11,724 
Springfield Fire . 2,858 
Standard Insur, .. 2,910 
Travelers Fire ... 736 
3,633 


$ 
2,509 
2,257 


rt 
338 


~ 89,265 


United States Fire 
Westchester 3,633 
World F. & Mar, . 560 
Total ....ssceeee 225,080 
Total, 1947 ..... 293,681 


Grand total Dom. 
licensed cos, ... 


Grand total, 1947 . 


306,717 
392,,419 
Lloyd’s @eeeeeseee 42,412 


$ 
43 
253 
None 
None 
None 
None 
6 
—490 
None 

71 
—117 
4,703 


11 

* 75 

42 

—126 

—2,043 
None e 

None 
152,922 558.31 
6 0.14 
2,403 61.85 
None .... 
86,437 310.95 
None ° 
None .... 
—75 .... 
76 6.10 


"240,428 336.13 


5,593 6.24 


13,289 18.26 
65 2.24 
None 
None 
—O871 =... 
520 2,476.19 
—194 
None 
None 


360 
5,608 150,000 2,674.73 


None .... 
None 
None 
—1,400 
1,285 
None 
—39 
107 
675 
28 

28 

10 


163,763 
102,619 


eeee 


8: 


o 
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404,074 131.74 


112,915 28.77 
(Provincial Licensed Com 


y) 
3,274 31.06 


April 16, 1949 


A toy balloon bursts . ; . and a child 
stares with amazement at the sudden 


The Bank of Toronto will help you 
plan your personal savings to your 
own great ‘benefit. For almost a 
century this Bank has opened Savings 
Accounts for men and women—and 
by so doing has opened the way to 
freedom from worry . . . an enduring 
sense of growing security. 


emptiness. The money you earn can 
vanish, raising the same bewildered 
ery, “Where did it go?” 


Planned saving helps to make your 
financial security puncture-proof. To 


save systematically is to experience Begin now a programme of planned 


saving with the friendly co-operation 
of The Bank of Toronto in your 
community. 


the satisfaction of enjoying the 
present ‘and providing for the future 
at one and the same time. 
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TO SPEED SERVICE TO CUSTOMERS 


WITHIN a few minutes of its receipt, a printed order 
is flashed to a distant factory or warehouse. There it’s 
down in black and white, word by word, figure by 
figure, exactly — no guesswork — action on delivery 
can be started immediately. 


That’s typical of the time-saving, money-saving 
advantages of BELL TELETYPE. It’s fast and it’s sure: 
Messages or orders typed in one office are typed at 

the same time in any or all other offices in the hook-up: 
Each machine can type up to seven copies. 


BELL TELETYPE keeps management in constant, accurate 
touch with all departments and branches, no matter how far apart: 


It’s DEPENDABLE, too. With TELETYPE installed, serviced and 
maintained by the Bell — Canada’s communications experts 

— all messages are carried over telephone lines, 95% of which are 
in cables, safer from interruptions. 
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™ BANK TORONTO 


Incorporated 1855 
L. G. GILLETT, General Manager 


If your organization has units 
in different locations, you'll want 
to consider the advantages 
of Bett TELETYPE. 
Information is as near as your 
telephone. Call your Telephone 
Business Office today and ask for a 
Bell Teletype expert to visit you. 
He'll be glad to explain how 
Teletype can serve your business 
and to arrange for a demonstration. 


THE BELL TELEPHONE COMPANY OF CANADA 


Agents for the North American Telegraph Company 


VISIT OUR DISPLAY AT THE C.N.E. 


(BUSINESS EQUIPMENT BUILDING) 


AUG. 27 -8EPT. 1183 
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Careers for Canadians—ViH- 


New, Expanding Field In Professional Agriculture 
With Many Immediate Openings and Steady Future 


By Dr. E. 8S. Archibald 
(Director, Experimental Farm Service, Dom- 
inion Department of Agriculture) 

Professional agriculture implies the ap- 
plication to all phases of agriculture of 
knowledge, techniques and skills acquired 
through training and education of a univer- 
sity degree level. 

Practically all branches of physical and 
economic science find application in this 
field, but generally, training in professional 
agriculture is secured in colleges which offer 
courses adapted to agricultural requirements. 

The actual practice of professional agri- 
culture falls largely into five main types of 
work: 

Servicé to farmers, generally through 
government and commercial extension serv- 
ices of an advisory nature. 

Research, on experirhental farms and in 

laboratories. 

Education in agriculture, in colleges and 
secondary schools. 

Farm management, comparable to fac- 
tory management. 

ation, of government policies 
directly affecting agriculture. 


While the personality requirements for 
success in professional agriculture will ob- 
viously vary with the type of work under- 
taken:, a major qualification must be a prac- 
tical interest in the technical needs of agri- 
culture, and a lively curiosity with regard to 
pertinent facts. 

Interest’ in people and ability to associate 
readily with all classes of society, while 
perhaps not so important in research fields, 
are generally essential. Possibly the most im- 
portant quality in this profession is a will- 
ingness to forget “front” in favor of getting 
things done. 

The- ideal training in professional agricul- 
ture is a combination of the practical and the 
academic. The country-bred student is at an 
advantage in this respect, since he can con- 
centrate on securing the necessary academic 
q ualifications. The urban student should 

efinitely acquire farm experience in addi- 
tion to academic training. 

Summér work in some branch of farm- 
ing is most desirable for a student in agri- 
culture. Country-bred students will general- 
ly have work at home, but considerable 
benefit will accrue from a summer job on 
an experimental station, in a laboratory or 
on some type of agricultural survey. The 
urban student should obviously pay more 
attention to getting practical farm experienc?, 

In college, there must be a balance be- 
tween trying to head the class each year or 
being content with lower marks in order to 
take part in other campus activities. One 
desirable result of college life should be to 
establish a wide circle of friends among fu- 
ture colleagues. Within reason, this objec- 
tive, effected through sports and social af- 
fairs, should be given attention along with 
the acquisition of knowledge. 

However, distinction in school and univer- 
sity sports and social activities is possibly 
not as great an asset for later success as with 
some other professions, especially when deal- 
ing largely with rural people. 

uate work at another 
in Canada, United States or abroad is desir- 
able in all branches of professiondl agricul- 
ture. In research work it is essential. 


An Expanding Field 
Professional agriculture, being a relatively 
young profession, occupies an expanding 

field. For this reason, there are lots of open- 
ings for the right men. At present there is 
a definite shortage of trained agriculturists, 
but heavy prospective graduations in the 
next two years will alter conditions some- 
what. Nevertheless, agriculture will probably 
occupy a favorable position as compared 
with other professions for years to come. 
It would be dangerous to generalize on 
probable first year earnings, but in institu- 
tional work a good average graduate may 
expect to receive between $2,000 and $3,000 
on starting. - 
Average earnings in such work now run 
at about ‘bout. $3,500 after five years experience 
and about $4,500 after 15 years. Higher earn- 
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Professional agriculture is a young 


profession, occupies an expanding 
field. 


What the profession demands of 
those who would embrace it for a 
career, the opportunities it offers 
are described here by Dr- E. S. Archi- 
bald, Director of Experimental Farm 
Services in the Federal Department 
of Agriculture. 


This is the eighth in The ;Post’s 
series designed to help young Cana- 
dians and their parents decide the 
all-important question of their future. 


ings are secured, of course, in the commer- 
cial field. 

Outstanding men may expect to earn more. 
The salary of a college dean or deputy min- 
ister of agriculture may approach or exceed 
the $7,500 mark. Some graduates win execu- 
tive positions in commercial or industrial 
work, with commensurate earnings. 

In considering what developments and 
changes may affect the future of profes- 
sional agriculture, the major development 
would be the increase or decrease of interest 
in scientific agriculture by governments, 
scientific institutions and commercial and in- 
dustrial concerns. 

An increasing interest in scientific agri- 
culture on the part of farmers may be con- 
sidered. a foregone conclusion, providing a 
reasonable degree of prosperity continues to 
exist for them. 

There is of course the additional problem 
of international economic conditions, which 
in turn are subject to political conditions. 
Any major shift in either of these fields 
would undoubtedly affect both practical and 
professional agriculture to a marked degree. 


DR. EDGAR SPINNEY ARCHIBALD, 
62, as head of the Department of Agri- 
culture’s Experimental’ Farm Service 
directs operation of 251 research estab- 
lishments, comprising 27 experimental 
farms and stations, 13 substations, four 
laboratories, 155 illustration depots and 
52 district experiment centres. A former 
farm boy from Nova Scotia, he gradu- 
ated from Acadia University in arts, 
from Ontario Agricultural College, 
Guelph as Bachelor of Science in Agri- 
culture. He joined the Department of 
Agriculture in 1912 as Dominion ‘Animal 
Husbandman, went to his present posi- 
tion in 1919. 


COMMONWEALTH 


NATIONAL CORP. 1946 net profit | Jan. 
was up 49.8%. Total net assets, 
taking securities owned at approxi- 


In bad times professional agriculture is 
one of the last fields to feel the pinch, but 
men considering making a career of this 
work must also bear in mind that it is one of 
the last to react to good times. 


Few Have Own Business 


Very few professional agriculturists at the 
present time are setting up in their own 
business. By and large they work for gov- 
ernments or for commercial organizations. 
When they do set up in their own business, 
they usually leave the field of agriculture in 
favor of some other line of work. It is pos- 
sible, however, that as time passes a few 
may set up in business as consulting agri- 
culturists. But they would not likely do this 
without first having gained experience with 
an established organization or government 
department. 

The kind of life involved in professional 
agriculture (hours, study, pressure) is typi- 
fied by moderately hard work—less in in- 
tensity than medicine, and somewhat harder 
than in law. 

Social activities of professional agricul- 
turists should be about average. However, 
there need be no attempt to strain finances 
to acquire membership in exclusive branches 
of society. 

Men applying for first jobs in this field 
will usually do so by answering advertise- 
ments or by making enquiries through em- 
ployment agencies of agricultural colleges. 
In general, the various employers keep in 
touch with heads of such colleges with a 
view to securing suitable men for future 
needs. 

Personally, I prefer applicants to approach 
me either directly or through correspond- 
ence, stating what kind of employment they 
are looking for and what their qualifications 
are. Generally, a graduating student in agri- 
culture will have a fairly clear idea of what 
line of work he wants to undertake. 

My attitude toward aptitude tests is that 
they are of minor importance, since we 
usually are able to determine the suitability 
of a future employee by watching his. col- 
lege career and, even more important, his 
summer activities during his college years. 

Training and experience in the field of 
professional agriculture is, and has been, ex- 
ceedingly useful as a successful introduction 
to almost any field of professional endeavor 
in an agricultural country like Canada or 
in the predominantly agricultural midwest 
United States. 


Prestige Yet To Be Won 


The main thing I like about this work is 
that it deals with problems affecting the lives 
and fortunes of a large proportion of the 
Canadian population, and results in definite 
assistance which can be applied immediately 
by farmers to the thousands of practical de- 
tails of their business. 

There is a considerable satisfaction in 
knowing that one is helping to improve the 
lot, not only of Canadian farmers, but of 
Canadian consumers. 

If there is any unsatisfactory feature of 
professional agriculture, it is that the pro- 
fession does not yet enjoy the prestige it 
should in comparison with older professions, 
keeping in mind the high degree of profes- 
sional attainment which is now a prerequisite 
in this field. 

No doubt this unsatisfactory feature will 
disappear in time, particularly with the 


growing tendency of universities and scienti- 


fic institutions to demand higher and higher 
qualifications for entry into this work. 

The single factor that is most essential to 
success in thig profession is wholehearted 
application to the work in hand, with a view 
to the practical benefit of Canadian agri- 
culture. 

For serious study I would suggest these 
three books: 

Agriculture in Modern Life, by ©. E. 
Baker; Harper & Brothers, 1939. 

The Book of the Rothamsted Experiments, 
by A. D. Hall; John Murray, London, 1905. 

Two Blades of Grass; a History of Scienti- 
fic Development in the U. S. Department of 
Agriculture, by T. Swann Harding; Norman 
(Okla.) University Press, 1947. 

INTER- /A 10c a share dividend was paid 
15, as directors considered 
working capital had reached the 
desired level. Net current assets 


UPPER CANADA MINES increas- 
ed earnings over 50% at 6.9 cents a 
share in 1948, reflecting a higher 
scale of production and $90,000 re- 
ceived under the emergency gold 
mining assistance act. 


Tonnage of ore milled increased 
from 75,094 to 119,279, provided al- 
most $460,000 increase in bullion 
production to $1,288,653. 


Material and supplies continue | Interest 


scarce with prices high, President 
R. R. Brown reports, but no lower- 
ing‘ of costs is anticipated “until 
there is marked improvement.” 
The total of 1,626 ft. of ore opened 
in 1948 (all at the west or No. 2 
shaft) averaged $11.23 a ton across 
an average stoping width of 7.1 ft. 


INCOME err 
Dee, $1: #1947 


- 564,894 
Oper. profit .... 5 
Add: Invest. inc. see 

Cost aid assist. 


Surplus for year 
88 mos. ended Dec. 31, 1947. 
Deficit. 


CONDENSED BALANCE eee. 
As at Dec. 31: 1947 


Total curr. assets ., 

Pref. & def. chgs.t ... 

. development ... 
estate 


surplus 
tIncluded in curr. acsets in, os co’s pa 


aAfter depr. of 
tMkt. value 491,748 amok 
706,081 606,145 


Tons 
Average recov. 7 
18 mos, ended “Dec. 31, 1947, 


ELECTROLUX CORP. 1948 net 
profit of $4,173,937 was up 2.15% 
from 1947's $4,086,238. Sales and 
earnings were highest to date. 
Maintenance of prewar price of 
company’s cleaner was a big factor 
in stimulating volume sales, should 


prove even more important in 1949, 
company feels. 


Net additions to fixed assets were 
$404,835. To provide more cash 
working capital, $1,500,000 bank 
7 due Dec. 31, 1949, was obtained 

Jan. 


INCOME AND SURPLUS spores, 


Years Ended _ = 
Total - Osa $6,249,401 
408,412 316,799 


993,24 

53,119 

000 2,800,000 
4,086,238 

2, ba id 100 
Surplus for year 589,88 379,128 
Earnings per Share and Divigen’ ian 
Earned * " $3.32 


2.20 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1948 1947 
Cash & govt. bds. , - Oe eens $0,451, a” 
Accts. rec. 849,660 4,155.07 
Inventories 


36 | Paid-in mapas eeegee 
84 | Earned surplus ...s. 


5 | Net income 


mate market value, increased from 
$2,909,655 to $3,890,012. Profit on 
investments sold was $59,938. 


At year end, 1,125,578 shares were 
outstanding increase of 296,746. 
These are owned by 3,165 share- 
holders, 661 more than 1947. Paid-in 
surplus increased from $1,796,365 to 
$2,511, ex 


NCOME pause 
Years wnacd Dec, 31: tty 


Less: Inc. tax res. 
Net profit ....... 194,577 
Less: Dividends , eeeeee = 919 
Surplus for year 658 
Earnings per Share* — Dividend shesnada 
Common: Earned . $0.198 $0,185 
Paid 0.18 0.16 
*Based on average number of shares out- 
ae as calculated from dividends 


« CONDENSED eS a, 
As at Dec. 31; 1947 
h $25,779 
2,934,641 


were $1,144,096 at Dec, 31, close to 
twice the $672,803 of a year earlier. 


Rising costs, a shorter work 
week and heavy labor turnover 
made it necessary to treat an ore 
grade of 0.35 oz. gold a ton to meet 
operating expenses in 1948, Presi- 
dent Austin C. Taylor reports. 


Ore reserves, as shown below, 
are slightly lower but do not in- 


3 {clude 313,000 tons of marginal 


material averaging 021 oz. gold a 
ton. 

As diamond drilling in the Bra- 
lorne mines and underground work 
at an adjoining property have 
proven that ore will continue to 
much greater depth, it has been 
decided to deepen both Bralorne 
shafts a further 900 ft. te provide 
six levels at 150-ft. intervals, This 


90 | sinking program has started. 


Accts. & tax. pay. ... 

Capital stock 

Invest. surplus ...es 

2,511, 551 
53,254 

*Market value . seesse 3,800,841 

tAfter depr. of 219 


BRALORNE MINES showed a 
Substantial upturn in earnings to 
46c a share in 1948 (27c in 1947). 
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330 Bay St. 
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DEPENDABILITY 
Its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian securities to rely each 
week on 
THE FINANCIAL POST 
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99 | Years Ended Dec. 31: 1948 


Reconstruction of the mill, further 
work at the Yalakom, Braminco 
and Baltic properties, will be com- 
pleted when conditions warrant. 


INCOME ACCOUNT 107 
evece $2,579,025 8. 143,551 
Less: Oper. XPS. sesse 1,703,371 1,387, 
Oper. profit 875,654 
Add: Other inc. ..e.. 5,713 
Cost aid assist. ... 110,649 
Gross profit .....e+. 
Less: Adm, €Xp. eese 
Outside expl. eeeee 
Depreciation cecvecses 
Taxes res, 
Net profit 
Less: Divds. 
| Surplus for. year 
Earnings per Share... 
Paid or payable.. 


CONDENSED ee SHEET 

| As at Dec, 31: 
Cash, bull. & conc, 
Accts. rec. 
Cost aid assist. 
Inventories 

Total curr. assets .. 
Def. charges 
Outside explor. 
| Invest. & adv. subs.f 
Props. & dev.@ ..cceoe 
Plant & equip. .secos 

Total assets ..... eee 
Accts., etc., pay. 
Taxes reserve .. . 

Total curr. liab.. 571 
Def. liab. 145,914 
Capital stock ..cscoee, 1,700,750 
Surplus en 

+After res. of 

aAfter depr. of .... 

eAfter depl. of . 

tReflects credit adjustment of $06,000 re 
prior years’ income tax a 
Working capital 1,144,096 672,803 


OPERATING mame ate 


| Tons milled 148. 119 
Average TeCOV. sess ie 41 
Ore nese reserves, ton8 ,.s0 975,000 
Grade ($35 gold), a 618.36 $18.58 


Bullion concent. 


176,516 
920,679 
33,790 
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1 
—— 258,702 
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FORD MOTOR CO. OF CAN- 
ADA 1948 net profit was up 32.9%. 
Sales of $168,288,888 set a new 
peacetime record, up 12.7% from 
previous 1947 record. Average an- 
nual sales volume for five prewar 
years, 1935-39, was $44,171,141. 

The company sold 107,397 cars, 
trucks, buses and tractors (109,- 
718 in 1947, 1935-39, average, 
69,124). 
1948 was attributable in A ge to a 
cut-off in the supply of gas for 
Windsor plant, which emlen in a 
loss of 17 working days during Janu- 
ary and February. There was also 
loss of production during model 
changes. 


Included in 1948 sales were 1,205 
passenger cars and 730 light com- 
mercial vehicles imported from 
Ford Motor Co., Dagenham, Eng., 
and 8,597 Ford Tractors imported 
from the U. S. Tractor sales prev- 
ious year were 7,800. Dollar value 
of sales to overseas countries 
amounted to $46,170,366, or 27.4% of 
total sales, as compared with $54,- 
101,706, or 36.2% in 1947. Although 
export shipments were fewer in 
number in 1948, (34,845 against 41,- 
141), the company continued the 
largest Canadian exporter of cars 
and trucks. 


The company sold a record num- 
ber of cars and trucks in the Do- 
a m durin . 63,955 — as 

red with 60,777 in 1947, and 


a 1935-39 annual average of 30,- he 


144. The company’s total repre- 
sented 28.8% of all cars and trucks 
of Canadian or U. S. origin whole- 
saled in Canada last year, (26.2% 
in 1947). 


The company produced 97,015 cars 


REPORTS 


‘ot presenling cere financial statements, The 


£ —_ secounts. Variations 
ed reports are footnoted. 


CANADIAN PACIFIC RAILWAY 
CO. 1948 net profit was off 14.1%. 
While gross earnings of $355 mil- 
ive sneha & new high peck, net 
earnings were lower than those of 
any year since 1905, the annual re- 
port states. The reason is found in 
uncentrollable costs on the one 
hand and rigidly regulated rates 
and revenues on the other, it was 


Reduction in unit sales in| S#/d. 


Increase in freight earnings 
amounted to $36,254,686, or 14.5%. 
Approximately $25.1 million were 
produced by the increase of 21% in 
Canadian domestic freight rates, ef- 
fective April 8, and an increasé of 
15% in competitive rates, effective 
Sept. 15. Increases granted U. S. 
carriers and made applicable in Can- 
ada on international, overhead and 
certain import and export traffic 
produced $11.8 million. Volume of 
traffic carried, measured in tons 
was 3.8% less than in 1947. 

Passenger earnings decreased $2,- 
649,575, or 5.1%, reflecting a de- 
crease both in number of passengers 
carried and in the average distance 
travelled. Working expenses in- 
creased $41,136,806, or 13.9%. 

Other income after provision of 
$2,325,000 for income taxes, amount- 
ed to $24,864,949, up $76,022 from 
1947, (See also Financial Post, April 


9). . 
INCOME ACCOUNT 
Years Ended Dee, 31: 1948 _ 
318,585,919 
295,693,730 
22,892,189 


and trucks, third highest total for| Times Fiz 


any peacetime year in its history. 
This represented 36.6% of all cars 
and trucks made in Canada in 1948, 
In January the new Ford and Mer- 
cury truck lines were introduced, 
and between March 1 and June 1 
the entirely new Ford, Monarch, 
Mercury and Meteor passenger cars 
were brought into production. 

All overseas markets of the com- 
pany are now restricted owing to 


shortage of dollars. Measures adopt-| Accis. 


ed by South Africa in November 
resulted in a sharp curtailment of 
number of cars and trucks the com- 
pany had expected to sell in South 
Africa market in 1949, Operations 
of overseas subsidiary’ companies, 
however, are expected to be main- 
tained at a reasonably high’ level 
through increased sales of Ford 
products manufactured in England, 
so long as the required sterling ex- 
change continues to be available 


. 700,000 .700, 
a 
Earn. 2.32 3.02 
Ez per si and eee Record: 
Pt.: ed 9.96 % 23.24% 
Paid 4% 4% 
: $1.70 $2. . 
aidt $1.25 $1.25 
tIncluding 15e paid Mar. 31 of the fol- 
lowing year, but at deducted from pro- 
fit and loss balance as shown above. 


GENERAL BALANCE SHEET 
As at Dee. 31: . - 


#95 165313" 42.008 
aussie 34,712,003 


32,709,467 
» 165,511,062 


60,915,412 
46,994,057 


69,939,167 
47,039,979 


1,300,672 
9,077,867 
13,483,756 

_ 16,696,580 


and no additional import restric-| Mntce 


tions are imposed. Ford Motor Co. 
of South Africa completed a new 


69,043,350 
4,555,409 5,236,905 


plant at Port Elizabeth in October, | Property 


at a cost of $3,415,000, replacing a 
factory built in 1930 which had be- 
come inadequate for company 


needs, the annual report states. 


", 917,760,540 
at 114,304,439 
acess 134,172,370 


880,747,256 
107,956,776 
134,169,779 


Machinery equipment valued at} Ocean & 


$2,173,800 was installed during the 
year and two building projects were 
nearing completion at the end of 
the year. One of these is a new parts 
distribution depot on the western 
outskirts of Toronto, providing floor 
space are of 84,000 sq. ft, while the 


coast ships eee 


80,418,471 54,545,167 
we ~ comm, 


other is a receiving building, 27,000/ Road 


sq. ft. in area, adjoining plant 4 at 
Windsor, designed to improve facili- 


Shi 
ties for unloading and receiving aan 


materials delivered by motor trans- 


.| port. These projects added $871,078 


to fixed assets. Miscellaneous ad- 
ditions to plant cost $162,539. 


Combined earnings of Ford of 
Canada's wholly-owned subsidiary 
companies in Australia, New Zea- 
land, South Africa, India ‘and Singa- 
pore, amounted to $5,474,044, which 
compares with $5,253,475 in. 1947. 

Largely because of abnormally 
high costs resulting from model 
change-over, operating profit for 
1948, at $10,419,940, was consider- 
ably below 1947, which was $12,- 
920,708. Dividends from overseas 
companies amounted’ to $2,362,722, 
($1,136,344 in 1947), Taxes were 
lower in 1948. 

The company had more employees 
in 1948 than in any year since its 
inception, the average number on 
its roll being 14,298, as against 13,- 
579 in 1947, and 7,442 in 1939. Of the 
1948 total, 13,452 were employed in 
the Windsor plants and offices, and 
846 in district sales offices and parts 
de throughout the Dominion. 


INCOME AND SURPLUS poonine ; 
Years Ended Dec. 31: 1948 947 


Surplus for year.. 
éIncl. wr | on sale of 
= $59,728 in i “5.182 in 


Barnings per 6h, and Dividend Bort; 
,CLA&B 
Paid 1,00+1,00 1.004025 


CONDENSED BALANCE SHEET 
As at Dee. 31: 948 1947 


Se 


Merny} 100'380,398 
93,573 —_ 143 
7,445,102 

19,348,245 


46 36,452,232 
5,500,000 
13,379,100 
34,670,818 


° 1,703,000 
Working capital ° 26,802,8 


H. SIMON & SONS, LTD. 1948 
net profit of $75,952 was 19.8% be- 
low 1947. Inventories of tobacco and 
supplies on hand are adequate to 
maintain present volume of. sales, 
annual report states. Additional 
equipment has been purchased and 
building and plant are reported to 
be in excellent condition. 


INCOME ACCOUNT 
Years Ended Dee. 31: gies’ 


Surplus for year .. 19,892 38,0 
Earnings per Sh. and Dividend Record: 
: Earned $18.99 - 


a 
2.46 
-20 


CONDENSED ea rene 
As at Dec. 31: 
Cash 


Accts. rec, 
Inventories (cost) ... 

Total curr. assets .. 
Misc, assetse 


407,955 
632,331 


re 
stock 


tAfter depr. of 
aIncl. ref. E 


Working capital . Saas 


LTD., 

Edmonton, 1948 net profit was $283,- 
183, 13.3% above 1947. Sales of 
K.W.H. increased by 16.1% and 1,801 
customers were added. Capital ex- 
penditures totaled $1,936,596 in year 
and are estimated at approximately 
$1 million for 1949, according to 
President H. R. Milner. Two gen- 
erating plants were enlarged in 1948. 
Installation of a 7,500 K.W. generat- 
ing unit in the Drumheller steam 
plant was completed, increasing 
eWwod capacity to 13,500 K.W. A 600 
diesel generating unit was 
installed at Grande Prairie. New 
gas fired steam plant at Vermilion 
was brought into operation with 
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ide subscribers as one as possible with the answers 
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c questions a ess, 
The Post . cannot undertake 
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PROFESSIONAL DIRECTORY 


taxation, investments, and other subjects. 


will not express opinion on 


to make 
matters everres - individual business judgment or on conditions or investments 


outside Canada. 


All communications should be addressed to Business Enquiry 


Editor, The Financial Post, 481 University Ave., Toronto 2. A four-cent 
and address label from subscriber's copy of The Financial Post must be eae 


If more than one enquiry is bei 
@ separato sheet of paper, to fa 


INVESTMENTS 


meenaregs Commissions 
Are brokerage commissions 
on purchase or sale of stock 
and bonds considered carrying 
charges and therefore deduct- 
ible for income tax purposes? 


Brokerage commissions on sale 
or purchase of stocks and bonds 
do nét constitute a deductible 
carrying charge for income tax 
purposes. Such charges are con- 
sidered a part of the cost of the 
transaction and since there is no 
tax on capital gains in Canada 
such charges cannot therefore be 
deducted. 


Consolidated Bakeries 
What is the earnings and 
dividend picture for Consol- 
idated Bakeries of Canada Ltd? 


This company deferred tne div- 
idend normally payable Oct. 1, 
1948 and no dividends have been 
paid since. In explanation, the 
company stated that all ingred- 


two of the four 2,000 K.W. units 
installed. Remaining two will come 
into use in 1949. 

Since decision of plebiscite in 
1948 was against Provincial owner- 
ship, company feels free to proceed 
rapidly with extension and develop- 
ment of the system, states Mr. Mil- 
ner. 

INCOME J ACCOUNT 
Years Ended Dee, 31: 1947 
NOOK 5 co ckacedn gases CE TE 738 $1, 116, 155 
Net earnings 85.384 
Less: Deprec. 
Bond interest 
Other — 
Exch. 
W/o ba dise., “ete.. 


The present operators during 1948 
= dewatered the 


sent, subscribers are asked to submit each on 
tate research work entailed. 


ients, other than flour, for all 
lines of bakery products are un-| 
controlled and continue to ad- 
vance in price. The price of 
bread, however, was still under | 
control; as a result of which the | 
company regretted to announce | 
that its earnings were insufficient 
to warrant declaration of that 
dividend. Since this announce- 
ment was made Finance Minister 
Abbott in his budget address 
stated that bread was now de- 
controlled and the subsidy re-| 
moved on flour. As a result it is| 
expected bakeries will now be 
able to achieve a more profitable 
ratio between costs and selling 
prices. 

Operating profit of Con- 
solidated Bakeries decreased to 
$504,604 for the year ended Dec. 


27, 1947 from the previous year, 259 Dunvegan Road neegey remnest, KS. W. & Slsan, KS. 
when the profit figure was $962,- 


570. The annual report of this Toronto 12 BARRISTERS, SOLICITORS 


company for the year ended Dec. | Taxation one apeaese, “Tuiuean™ “ 


27, 1948 is expected early this 
month. 


Silver Banner 
Please give me some infor- 
mation on Silver Banner Mines. 
What property do they hold? 
What work have they been do- 
ing? 


Silver Banner Mines owns 11 
unpatented. claims, South Lor- 
rain twp., and holds option on a 
further 40 acres, the former Vic- 
tory Mine, in Coleman twp., both | 
in the Cobalt district of Ontario. | 


Pitblado, Hoskin, Grundy, Bennest & Drummond-Hay. 
Pitblado, Hoskin, McEwen & Alsaker. 
Barristers, Solicitors, &c. 

WINNIPEG, MANITOBA 


TRUDEAU, BEAUREGARD, BEAULIEU & ETHIER 
Barristers and Solicitors 


Maurice Trudees, K.C Roger Becviiew 
Philippe Seevregerd, K.C 4. Alfred Whier 


204 NOTRE DAME ST, W. LA. 1126 MONTREAL 


Fennell, MeLean & Bavis 


Mo tynevux L. Gorpon, K.c. 


McLaughlin, Macaulay 
May & Soward . 
Barristers, Solicitors, Notaries 


302 Bay Street, Terente 


Telephone Elgin 4217 
Cable Address “Lintes, Terente.” 
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—_ ae 
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c. 


Victory mine 
workings, but late in the year 


008 | little or no work had been done, 


208 | nances. We have no report on op- 
143,784,086 | cha 


Times All Interest Earned: 
Before deprec. et 
After deprec 

Earnings per wer oh, and Dividend Record: 
Preterred $18. $ 


0.32 
‘a 0. 
Nae ome BALANCE ‘Smarr 
As at Dee. 31: 

Cash & feos, 9296. 78 
Accts., etc., rec. 150,756 
Inventories 369,354 
816,282 


174,708,979 | Fixed 


‘0 |Continues Until 1951 


apparently due to lack of fi- 


PATENT ATTORNEYS 


erations since then. 


‘Cellophane’ Expansion RIDOUT & MAYBEE 


Patents — Trademerhs 


1803-7 STAR BLDG. 
80 KING ST, WEST 
Cable: Ridbee, Terente Phone Ad, 9119 


Hi. E. GREENSPOON, M.R.AL.C. 
ARCHITECT 
1434 $2. Catherine St. West 
MONTREAL 
Telephone MArquette 7307 


MONTREAL (Staff)—The last 
phase of current expansion in 
the “Cellophane” industry in 
Canada will not be completed 
until the spring of 1951, Canadian 
Industries Ltd. reports in a state- 
ment on the 25th anniversary of 


1}/the discovery of this product. 


Total curr, Hab. 
Consum, deps., etc... 
Misc. res. 

Deprec. res. 

Funded debt 

Capital stock ..coess 
Capital surplus 
Earned BUrpPlUS eeeses 
aIncl, ref. PT. eetee 
Working capital .. 


eeeee 


This last part of the program 
is costing $4 millions and is nec- 
essarily slow because of the 
special machinery required. 
Meantime, supply cannot meet 
demand although it is catching 
up steadily, it is stated. 


MARION & MARION 
Established 1892 
PATENTS ©  TRADE-MARKS 
RAYMOND A. ROBIC, C.T., F.P.1.C, 
761 ST. CATHERINE ST. W 


w DESIGNS - 
4, ALFRED BASTIEN, ?,7.1.4, 
MONTREAL 


\ 


to give Canada a Great 
New Industry 


It HAPPENED in Ontario's Rainy River 
District. Steep Rock Lake — — fifteen 
miles Jong and ranging in depth from 

Suis bed dein =- enced bp 
batteries of giant pumps. Finlayson 
Lake was lowered by draining from 
the bottom. The course of the Seine 

River was completely changed: 
And one of the richest bodies of iron 
ore on the continent was uncovered. 
Providing millions of tons of ore a 

year — with enough uncovered 

for years to come — Steep Rock's 
- deve has been 

, but-it is only ONE 

of many examples of Canada’s 

tremendous modern advance. 

Today we truly live in a Greater 

Canada—one with productive 
capacity vastly increased and diversified, 


greater 


eighipuen howe ake dees asa belay 
war striking indication of Canada’s new posi- 
tion as one of the world’s great industrial nations. 


winenclieation taste ee oe 
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ALUMINUM COMPANY OF CANADA, LIMITED - 


Notice of Partial Redemption 


FIRST MORTGAGE 3'2% SINKING FUND BONDS 
Series A and Series B 


Due 1974 


DIVIDEND NOTICES 
commencement 


THE DOMINION BANK | wexn nonce 


DIVIDEND NO. 266 . a mg is pareby, given ae mt 
Notice is hereby given that a divi- regular Half-Yearly vidend o 
half t| FIFTY CENTS per Share has been 

feente.iows cents per share). ipor declared on the “A” Shares and the 


DIVIDEND NOTICES 
Bates & Innes Limited 


Will Coming Election End in Stalemate? 


(Continued from page 17) Scotia, might pick it up in‘\New Brunswick. 


; be a chance for Liberals to pick up their}: 
vincial rights, Duplessis’ bitter opposition | P.C.’s say their best possible hope would be 


seats with strong candidates. 
to St. Laurent is more personal than ideo- 


the d up capital stock of this|C 
Bank bas been. declared for the 


uarter en — Ant 1949. The 
dividend ble - the | 
Head Ottive of Pe wt and its 
Branches on and after Monday, the 
second day of May, 1949, to share- 
— of record of the 14th April, 


By Order of the Board. 


A C. ASHFORTH, 
General Manager. 
Toronto, 10th March, 1949. 


Dominion Steel and_ Coal | ‘Be 
Corporation Limited 
DIVIDEND NOTICE 
Noti is hereb iven that a 

“sf quarterly " gvidend of 
cents per share on the outstanding 
Common Class “B” shares of the 
— Stock of the ooo 


Fe Ee gy gen eon 3, 
shareholders ot record af 


By Order of the Board, 
R. C. McDONALD, 


Montreal, P. 
March 31, 1 


DOMINION COAL 
COMPANY, LIMITED 
DIVIDEND NOTICE 
Notice is hereby given that a 

dividend of 75 cents per share on 
the outstandi 6% Cumulative 
ae erred Stock of 
this has been declared 
a on aed May, 1949, to share- 
—— 


of a i the close of 
on 1949. said 


gent oe a ae 


y period eo 3ist 
Sat foo ge 
' cents on accourn' ar- | 
a eseumn ulated dividends on | 


The Sherwin - Williams 
Company of Canada, 
Limited 


Notice is hereby 
ly a ot f 


ven that a 
enty oa 


f the 


By Order of the Board. 


P. W. HOLLINGWORTH, 
Secretary-Treasurer. 
Montreal, Que., 


February 3, 1949. 


Wesley Mason Mills 
Limited 
DIVIDEND NOTICE 
PREFERRED SHARES 
A dividend of One Dollar and 
Thirty-seven and One-half Cents 
($1.37%) per share on the 5%% 
Cumulative Redeemable Sinking 
Fund Preferred ss. of the Dame 
pany has been for the 
three months cena teny a _ 
ble on May Ist, io ta 
lees of record April 11 1th 1949. 
By Order of the Board. 
.N. E. DRYSDALE, 


Montreal, April 8th, 1949. 


Fleury-Bissell Limited 
DIVIDEND NOTICE - 
PREFERRED STOCK 


Notice is hereby given oe a 
quarterly dividend of one 


ness on April 15th, 1949. 
By Order of the Board. 
E. K. WILSON, 
Secretary-Treasurer. 
Elora, Ontario, 
March 3ist, 1949. 


SHIRRIFF’S LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that the 
ae Dividends have been de- 


for the r ending the 
March, 1949, 


Sist day of 
On the outents 5% Cumula- 
tive Redeemable Preferred Shares 
the C one and one- 
= 


fecard 0 on the 13th day of April, 
Class A 
r share, 
day of | 


On the outstanding 
Shares six cents (.06c) 
payable on the thirtie 


April, 1949, to shareholders of rec- | of 


ord on the 13th day of April, 1949. 
By Order of the Board. 


Dated at Toronto, 
April 1, 1949. 


Northwestern Utilities, 
Limited 
NOTICE IS HEREBY GIVEN that 
the Board of Directors of this Com- 
any has declared the a 
uarterly Dividend ot $1.00 Bi 
share payable on May _ 1949, 
upon the outstanding 4% 
tive Preference Shares of aoe a. 
pany, such dividend to be paid to 
the Shareholders of recerd at the 
close of on April 14th, 1949. 
Cheques will be mailed. 
ton, Alberta, the 


Dated at Edmonton, 
Sth day of April, 1949. 
C. L. METCALFE, 
Secretary. 


AUNOR GOLD MINES 
LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that an 
interim dividend of Five Cents ¢ Se 
Ren share, payable in 

—, has been declared b othe 
' Directors of Aunor Gold Mines | 
Limited, payable June Ist, 1949, to 
shareholders of record May 10, 1949. | 


By Order of the Board. 


25/1 


Common Shares of the Compan 
payable May ist, 1949, to Share fo id: 
ers . — d of the 13th day of 


of the Board. 
“By Order E. H. RITCHIE, 
Secretary. 


Carleton Place, Ont., 
April 4th, 1949. 


BOWES COMPANY, 
LIMITED 


DIVIDEND NOTICE 


ai IS HEREBY GIVEN that 
quarterly dividend of twelve 
and one-half cents (124%c) per share 
=. the Class A Shares of Com- 
y has been declared “05 on 

oa Por the 14th day 1949 
to holders of record at the close of 
a on the 30th day of April, 


By Order of the Board. 
A. J. MORROW, 
Secretary- 
Toronto, Ont., 


at 7th April, 1949. 


BOWES COMPANY, 
LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that 
a dividend of one dollar and fifty 
cents ($1.50) ae share on the Class 
ew of sble_ onan pe tig oo 
eclared paya on and afte 
14th oa of 1949, to holders of 
wens at the vlens of — on 
the 30th day of April, 1 


By Order of the a 
A. J. MORROW, 
Secretary- 
Toronto, Ont. 
7th April, 1949. 


McCabe Grain Company 
Limited 
DIVIDEND NOTICE 


t - 
terly dividends of of iF cents pet share 


= = ——— ‘i A —_— 
0 e Company, an cents per 
share = the ouitstan Class B 

ve been 


—. declared payable May eBay nd. oe. to 


oa 


Thy Order of the Board. 
H. M. THOMAS, 
Secretary-Treasurer. 


The McArthur Chemical 
Co. Ltd. ; 
Dividend Notice Preferred Shares 
Notice is hereby given,that a 
regular quarterly dividend of 
de- | 144% (25c.) per shape has been 
|declared on the quistending 5% 
|Cumulative Sinking Fund Re- 
tO deemable Preferred ites pay- 
“lable May Ist, 1949, to share- 
holders of record at thelose of 
business on April 8th, 1949. 


M. KOPPEL, 
Secretary 


Montreal, P.Q. 
April 6, 1949. 


Commonwealth International 
Corporation Limited 
Sixty-first Consecutive Dividend 
Notice is paren given a dividend 

) share has 
‘ommon Stock 


of the Company—payable May 16th, 


1949, t to shareholders of record May 
2nd, 1949. 


By. Onder: he a, 


J. ¢, BHOWN 


ori niesiien: 
Montreal, oat 


_| April 7th, 1949, 


MAILMAN. CORPORATION 
LIMITED . 


Dividend Notice 


NOTICE IS HEREBY GIVEN that 
a dividend of One Dollar and 
Twenty-five. Cents ($1.25) per share 
has been declared on the outstand- 
ing eee ae of the Cor- 
ration for e quarter ending 
30th, 1949, payable April ot 

1949, to Shareholders Tecord a 
ees close of Susiness on April t4th, 


By Order of the Board. 
WM. F. MACKLAIER, 


Secretary. 
MONTREAL, April 6th, 1949.. 
NOTICES 


Dominion Coal Company, 
Limited 

Notice of ia General Meeting 
of Shareholders 

NOTICE is hereby given that the 

Annual General 


Shareholders of DO 

COMPANY, , will — held 
in the Assembly Room on the Third 
elooe of The Royal Bank of Canada 
iiding, 360 St. James eS y West, 

ty of Montreal, P. 
hes at 11.15 o’clock a.m., ayli ht 
Saving Time, on Thursday, the 12th 
day of May. 949, to receive the 
Report of the Board of Directors 
| for the year 1948, to elect a Board 
Directors and to transact any 
other business that pay properly 

come before the meeti PS, 
this 3i1st 


Dated at seonteesl, 
day of March, 1 
By Order of ae Board, 
R. C. McDONALD, 
Secretary. 


BRITISH COLUMBIA 
ELECTRIC 
COMPANY LIMITED 


4% % PREFERRED 
1948 and 1949 ISSUE 


Holders of Interim Share 
Warrants and Interim 
Registered Share Certi- 
ficates may now obtain 
without cost Definitive 
Share Warrants and De- 
finitive Registered Share 
Certificates by surrend- 
ering their present hold- 
ings 
TO 


MONTREAL TRUST 
COMPANY 
Holifex, Montreal, Toronto, 


Winnipeg, Vancouver and 
Victoria. 


logical. A whispering campaign against St. 

Laurent is already under way throughout 

the province, and Duplessis will go to any 

lengths to undermine the one French- Can- 
adian who holds a more prominent political 
position than himself. 

In short, if Duplessis determines to swing 
the federal Quebec vote it will be from 
jealousy of St. Laurent, the only threat to his 
own. domination, and not from love of Drew. 

Nevertheless, and making allowance for 
all the bargaining behind the scenes, the 
Duplessis-Conservatives would be for parlia- 
mentary purposes followers of George Drew. 
The Social Credit group, who apart from the 
financial theories peculiar to themselves are 
on the far right wing of politics, would also 
line up ‘behind the Drew Conservatives. 

Such a grouping under the Conservative 
banner would suffer from severe internal 
strains on certain issues, but it is a pos- 
sibility which is being very seriously discuss- 


*| ed in political circles. 


Area-By-Area Prospects 
From here on any attempt to answer our 
opening questions becomes in President: 
Roosevelt’s favorite phrase “pretty iffy.” But 
discussions with political wiseacres from 
all across the country show these prospects: 
NEWFOUNDLAND: (7 seats): P.C.’s will 
probably get St. John’s, and possibly also 
Trinity-Conception. Liberals are almost sure 
of four and hope for five seats. 


MARITIMES: (27 seats): Both Liberals’ 


and P.C.’s hope for all four P.E.I. seats. The 
Liberals seem likely to lose one in Nova 


to gain two or three in New Brunswick and 
three or four in Nova Scotia. The CCF hopes 
to hold its own and perhaps gain a seat or 
two in Nova Scotia. 

QUEBEC: (73 seats): If the Duplessis ma- 
chine succeeds in overcoming the pro-St. 
Laurent feeling it might make a wide sweep 
for the Conservatives. Hopes go as high as 
50 seats. (One Tory said: “We'll be lucky to 
get 20.”) The Liberals feel fairly confident of 
60. 

ONTARIO: (83 seats): Liberals, P.C.’s and 
CCF all hope for gains. With the newly 


organized CCL campaign behind it the CCF} 


looks for seats in all industrial areas. It’s 
generally conceded it will gain at least four 
seats. P.C.’s hope to sweep nearly a score of 
seats from the Liberals. The Liberals think 
it will go the other way. 

PRAIRIES: (53 seats): The CCF is expect- 
ed to lose its dominant hold in Saskatchewan 
and it may drop from 18 to nine, with the 
Liberals probably picking up most of them. 
P.C.’s have good hopes of adding two more 
to the one seat they now hold. They might 
also gain two in Manitoba, and in Alberta 
they have high hopes of gaining Edmonton 
West now that J. A. Mackinnon is out of 
the running. Social Crediters will be hard to 
dislodge elsewhere. 

BRITISH COLUMBIA: (18 seats): Much 
will depend on choice of candidates, particu- 
larly in new and reorganized ridings. Both 
Liberals and P.C.’s hope for gains of three 
or four seats. At present Liberal. chances 
seem stronger. Two, at least, of present CCF 
M.P.’s have lost popularity and there might 


What Hopes For Majority? 

For a reasonably secure majority the Lib- 
erals or P.C.’s need 135 seats, Their chances 
of getting them stack up like this: 

The Liberals can do it if they win 60 
seats (out of 73) in Quebec, five in New- 
foundland and make a net gain of at least 
three elsewhere. If their Quebec seats fall 
below 60 they will have to make up that 
number from the English-speaking provinces. 

The Progressive-Conservatives can do it 
either by winning 50 seats in Quebec and 
making a net gain of 19 in other provinces 
(including two from Newfoundland); or 
by winning 30 in Quebec and making a net 
gain of 39 in the other provinces. 

If the Quebec vote should be split evenly 
it is almost certain that neither party could 
get a clear majority. 

All this is reckoning without the “other 
parties.” No one expects CCF, Social Credit- 
ers and others will get less than 40 seats 
between them: it might be as high as 60. 

Unless there is a major, and at present un- 
expected, sweep for one or other of the old 
parties, stalemate seems a very likely pros- 
pect. 

If it develops, this cam be predicted: 

The Social Credit members will line up 
with the Conservatives. 


= 


The CCF will do everything in its power | 


to keep them out. 
If Drew, with Duplessis and Social Credit 
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SERIES A COUPON BONDS 


11998 


rar 


12551 


for $1,000.00 each 
SERIES A FULLY REGISTERED BONDS 


AR.00015 to the extent of $17,008.08 
0017 “ 55,000.08 


BR.00122 
00123 
01126 
01127 


— 


B01: te thy ign of .on 
oools “ 


and will be rodesened send palit om Bi 


acerued interest 


be redeemed and paid, on 


ch it Samed to be —— at ea 


te interest thereon, or on =" portion t 
appertaining there 


allies, were to muster a few more votes than |. 


the Liberals, the CCF would be prepared 
(whether it says so publicly or not) to sup- 
port the Liberals all the way. 


15th,| wheat seeding has been 


\Prairie Farmers Seeding 


But Need Subsoil Moisture 


Special Correspondence 

WINNIPEG—Dry, warm weath- 
er, together with a dry soil, has 
enabled work on the land to start 
in various localities on the Prai- 
ries, and a certain amount of 
ac- 
complished. 

Dust storms, however, over a 
considerable area of Saskat- 
chewar give warning that the 
land is not in good condition to 
be worked, and an early start 
on seeding is creating no enthusi- 
asm. What is needed instead is 
a period of rainy weather, to pro- 
vide top soil moisture for germ- 
ination, and to repair the lack of 
subsoil moisture from which the 


COMPANY 


greater part of the 
suffers. 

Much of Manitoba is fairly well 
supplied with top moisture from 
the melting of heavy snows of 
the winter, and in a few localities 
minor floods from overburdened 
creeks have taken place. But even 
Manitoba is deficient in respect 
to subsoil moisture. . 

The weather has given some 
strength to the coarse grains mar- 
ket for two quite different reas- 
ons. One is apprehension that 
crops may be poor for lack of 
moisture. The other is that an 
early seeding season, extending 
the time during which farmers 
may put in wheat, is likely to 


REPORTS 


Prairies 


Te assist readers in appraising and ens See. financial statements, The 


Financial Post baa a uniform method of presen’ 


ng corporation accounts. Variations 


from the companies’ published reports are footnoted. 


IMPERIAL OIL LTD. 1948 net 
profit was up .11.6%. Gross sales 
at $344,373,320 were up $83,770,981 
from 1947. During the year the com- 
pany found more crude oil, pro- 


somewhat smaller extent in motor 
gasolines. 
INCOME ACCOUN? 


Years Ended Dee. 31: 2 oo 


duced more oil, transported, re- | Gt0ss, sales 
fined, distributed and marketed | Less: Depr. & 


more oil and products than ever 
before, the annual report states. 


Imperial’s sales in Canada and 


7,025,937 
t. res, 3,300, 
Net inc. from _— 


business ...-+++e5 16,873,163 


Newfoundland reached a new high | 


of 1,819,000,000 gallons. As a per- 


centage of total sales, operating | Less: Can 


profit shows a decrease "trom 6.10% 
in 1947 to 4.9% in 1948. Major sales 
increases were 
bunker fuel products. Demand for 
products exceeded refining capacity 
and.the deficiency was supplied by 
309,500,000 gallons of imported 
products. 

The company’s eight refineries 


in gasoline and | Less: Di 


6,939,830 
345,297 


Surplus for year ... 286,77 6,9 
Earnings per Share ik Dividend wera: 
0.50 0,50 


CONDENSED on aan area 
As at Dec. 31 


processed an average of 135,027 eee ae 


barrels a day, an increase of 14.5% 
over 1947, Major developments in 


manufacturing were the completion | Def 


of new refining units at Montreal 


East at a cost of $22 millions and | Fixed assets* 


of the first phase of.a new oil 
refinery at Edmonton. 


Two more “T-2” type ocean 
tankers, and three lake tankers, 
went into service during 1948. One 
of the lake tankers, Imperial Sarnia, 
is the largest tanker ever. built in 
a Canadian shipyard and is the 
largest tanker on the lakes under 
Canadian registry. 

An eight-inch pipe line was laid 
from Nisku to the company’s Ed- 
monton refinery and considerable 
progress was made in planning for 
a 16-inch line which will be laid 
from Edmonton to Regina, Tank 
cars in service reached a record 
of 4,711, and more than 150,000 
car loads of crude oil and petro- 
leum products were moved at a 
freight cost of approximately $34 


at ere of one millions. 


\ 

During the year exploratory foot- 
age drilled by Imperial and its 
partners and subsidiaries in the 
search for oil in Alberta totaled 
153,403 ft., or more than 29 miles. 
Of this 121,522 ft. were drilled by 
Imperial. Development drilling by 
Imperial and subsidiaries in West- 
ern Canada totaled 671,498 ft. One 
hundred and nineteen wells, of 
which three were dry holes, were 
drilled in the development of 
known fields. 

The company will continue in 
oil search in 1949, the annual report 
states. Increasingly keen rivalry 
from organizations already in the 
field, and from others, is expected. 

In Southwestern Ontario most of 
the effort was dirécted toward fur- 
ther defining of the Kimball and 
Becher fields and resulted in a con- 
siderable enlargement of both pro- 
ducing areas. 

In Quebec, Imperial participated 
in drilling a well on the Gaspé 
Peninsula. This was abandoned as 


a dry hole at 6,360 ft. During the | Less: 


year the company employed nine 
geological parties on the Arctic 
coast, in the Maritimes, Ontario and 
in Alberta. 


Current construction costs were | ° 


far in ‘excess of the original cost 
of equipment replaced. After al- 
lowing for retirement of equipment 
taken out of service and after 
transfer of the ocean fleet to The 
Imperial Oil Shipping Co., the gross 
investment in plant and equipment 
at end of year was $197,658,546 
compared with $174,018,542 in 1947. 

Observable trends indicate con- 
tinued substantial increases in the 
consumption of petroleum products 
in Canada, but it is expected that 
in the coming year these increases 
will be at a somewhat lesser rate 
than during the transition from a 
wartime to a peacetime economy. 
They are expected particularly in 
distillate fuels for Diesel operation 
and household heating, and to a 


Inventories "452,532 
Total curr. assets % 500,781 106,282,041 
> 2 paleo 2464,592 2,547,873 
26,873,044 49,875,858 
96,938,379 16 see 314 

309,062,261 241,506, 
"687 "32,935,347 


Misc, invest. oe 
Invest. in subsid, e 


Total assets ..... 
Acets. 


pay. eereee eee 
Res. for taxes ..... 


Total curr. lind. . 
ded d 


mean a reduction in the acreage 
put into oats and barley. 


The U. S. Picture 

Quite different from conditions 
which create nervousness as to 
the crop outcome in Western Can- 
ada is the situation in the United 
States, where the Government 
forecasts a probable winter wheat 
crop of over one billion bushels, 
almost, although not quite the 
largest in history, and much above 
the ten-year average. 


The Legislature of Manitoba is 
struggling with a bill to require 
the compulsory marketing of oats 
and barley through the Canadian 
Wheat Board, on the assumption 
that its passage will lead the 
Dominion Government to act ac- 
cordingly under the Dominion 
legislation of last year. The sub- 
ject is highly contentious,. and 
members are being bombarded 
with telegrams from the country, 
both for and against. Govern- 
ment forces are split on the is- 
sue, and the coalition in Mani- 
toba is believed to be weakened 
as a result. The CCF opposition, 
unanimously in favor of the bill, 
is enjoying the situation. 

Navigation on the lakes is of- 
ficially opén, well ahead of aver- 
age time. Lakehead terminals are 
reasonably well stocked with 
wheat. Supplies of coarse grains 
however, are small, and to a con- 
siderable extent are booked for 
shipment to the United States, A 
summer shortage is possible, if 
further country marketings are 
delayed by farmers, partly be- 
cause of preoccupation with work 
on the land, and partly in order 
to keep reserves against a pos- 
sible poor crop. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
— published reports are foot- 
noted. 


ORANGE CRUSH, LTD. had a 
net loss of $513,982 for the year 
ended Nov. 3, 1948, against a net 


= intome of $132,157 for the year 


Working capital eee 110,575,901 


FAMOUS PLAYERS CANADIAN 
CORP. 1948 net profit was up 5.8%. 
Gross box office receipts, because 
of the additional number of 
theatres, were somewhat higher 
than in 1947, although net earnings 
from operations of $4,303,581 show 
a’ slight decrease. This is accounted 
for entirely by a continued rise in 
in operating costs in almost every 
department without a sufficient in- 
crease in admission prices, the an- 
nual report states. 

Another :year of good business is 
anticipated, President J. J. Fitz- 
gibbons states. The company is 
looking forward to showing in its 
theatres greater box office attrac- 
tions than ever before. 

Expenditures on acquisition and 
construction of new theatres and 
on modernizing previously held 
theatres involved an outlay of more 
than $3,200,000 during the year. 
These have been entirely paid for 
out of current earnings and work- 
ing capital. New theatres are under 
construction or planned for sites 
already acquired, in communities 
which appear to be the most in 
need of such facilities. A Paramount 
Television system, indentical with 
that now being successfully used 
in the Paramount Theatre in New 
York, is being installed in the Im- 
perial Theatre, Toronto. 

CONS. INCOME ACCOUNT 
=. 1 Jan.3 
Net canoe tt fr, oper. #5 548,00 95,617,151 
Deprec. .ssccoce "695,76 
Inc. _ res. seeeeeee 1,801, 5 
4.109 * 13,540 


3,106,250 


Net profites . 
Less: Com. divds. 2,518,755 
os ~ year 1,549,192 587,495 
eNot incl. $50,197 in 1947 = on sale 
. a as in co’s report 

453 weeks. 
Earnings per Share and Dividend Record: 
Common $1.89 $1.79 
1.00 0.85-+-0.60 
CONDENSED CONS. BALANCE SHEET 


o-, 1 Jan. 3 


As at: 949 1948 
can & Dom. bds. ... $2,211; 855 $2,208, 189 
Guar. inv. certifs. . 90,000 

Accts. rec. 


Total curr. assets. ., 
Inv. in subs. 
Misc. assetsa 


eseeeree 


Total curr, Hab. ..+. 


Capital stock .....06. 
Capital surplus ...... 
Earned surplusa ..... 
*After depr. of ..... 
aIncl, ref. EPT 
Contingent liab. . 
Working capital 


ended Oct. 29, 1947. Total sales 
increased in ’48, but increased vol- 


ume was not sufficient to offset in- | Houston 


creases in all expenses, Chairman 
and President J. William Horsey 
states. 


The year has been a most difficult 
one for the soft drink industry as 
a whole both in the United States 
and Canada, Mr. Horsey states. 
Drastic changes in policy and man- 
agement have been necessary. Sev- 
eral arrangements have been 
entered into during the latter years 
of the war involving commitments 
of large amounts. These required 
extensive renegotiation and are now 
adjusted to a satisfactory basis, he 
states. Changes in unit management 
are resulting in material economies 
in operation and increased sales 
volume. 


Products are meeting with an 
increasing demand and current op- 
erations i: Canada, the United 
States and elsewhere show a 
steady improvement over 1947, Mr. 
Horsey states, All indications point 
to continued progress in the future, 
he adds. 


Since the close of the year bank 


Bid Made On 
Can. West Ins. 


From Our Own Correspondent 

EDMONTON — One _ undis- 
closed bidder wants to buy the 
Canada West Insurance Co., now 
in liquidation, says, Hon. C. E. 
Gerhart, provincial secretary and 
minister of municipal affairs. 

Net loss of the company for 
1948 was $82,329, according to a 
government statement. 

An operating statement show- 
ed gross total premiums written 
at $316,862; net premiums written, 
$296,188. Deduction for the in- 
crease in reserves for unearned 
premiums was $104,370, making 
the total for net premiums earned 
$191,818. Claims incurred amount- 
ed to $137,875. The underwriting 
loss was 83,032. 

Total admitted assets are list- 
ed at $138,602. Total liabilities, 
excluding share capital; $247,775, 
leaving a deficit of assets under 
liabilities of $109,173. 

Commissions of $84,426 were 
paid agents. 

The auditors announced they 
had been informed by company 
officials that an additional sub- 
scription for share capital total- 
ling $21,200 had been received, 
$19,200 of which was paid Feb. 
8, 1949. Paid up capital was listed 
at $47,100. 

First indication that the com- 
pany was being investigated came 
from Gerhart during the legisla- 
ture when he answered a question 
of Arthur Wray, Ind.-S.C., Banff- 
Cochrane. 


loans have been substantially re- 
duced. 
CONS. INCOME ACCOUNT? 
1948 1 


Years Ended: 
Net earnings 
Add: Prof. assets sold 
Less: Bond int. 
Bank & other _ 
Depreciation ....se6 
Inc. tax TeS. ccccccce 
Minority int. ...cece 


Surplus for Pd 

sLoss or d 

sConsolidation ‘initntis U.S. subsidiaries, 
excepting Orange Crush Bottling Co. 


Times All Interest Earned: 


Cen id ws 
—— CONS. BALANCE SHEET? 
Asa Nov. 3 . 29 
1948 
$244,858 
969,188 4338, 
1,736,628 2,213, 659 
2,950,674 2,860,371 
84,542 Aa 


12,399 12 
123,017 91,045 
634, = 457,093 
490,1 254,587 

4,169, 26 6,165,776 


Accts., etc., TEC. cseece 
Inventories 

Total curr. assets ., 
Advtg., prep. exp.a ., 
Life insur., G8 Wis 
Inv, in subs. & affil. . 
Containers 
Misc. assetss 


G'will, franch., etc. o. 
Fixed assets 
Total eae scencees 
Accts,, etc., pay. eee 
Taxes’ pay. 
Bank overdraft . 
Total curr. lia’ ab. eese 
Comt, 268. .ccccccesses 
Funded debt . eeecevece 
Minority int. 
Other liabs. ....scssses 
Capital stock ...coces 
Capital surplus ...eee 
Earned surplusé .. 058,220 455,762 
“After depr. of .... 1,185,986 1,119,127 
sIncl. ref. ee 12,030 19,250 
tIncludes VU. §S. ‘subsidiaries, excepting 
Orange Crush Bottling Co., Houston. 
ainieeet in curr. assets in co’s accounts, 
s. 
Working capital ..... 1,455,393 1,116,000 


eeeeee 692, 000 
1,495,281 1 744,281 

25,000 
2,825,000 3, 100, 000 
"379,603 354,652 
278,063 290,388 
5,408,233 4,403,577 
45,253 54,905 


Grain Prices 


Winnipeg Grain Futures 


Week to April 11, 1949 


Crop year from High Low 
Aug. 1, 1948 for 
High Low week 

Oats 


68%, May eee - 
664%, July sooo 
6242 Oct. eece 
Barley 
98% May 
‘ July 
Oct. 


15 
72 
“69% 
ial 1.07% 
sees 


May eree 


for Close 
week Apr. 11 


Cash Quotations 
For Week 
Apr. 11 Prev. Week 
High Low High Low 
Oats 
2C. W. .. 
2 Ga Wi ce 
Barley 
1 Feed .. 1.14% 1.10% 1.15% 1.05% 
2 Feed .. 1.13% 1.08% 1.09% 1.06% 
Rye 
2C. W. . 1.17% 1.14% 1.16% 1.14% 
Rye 
1C. W. . 4.00 400 400 4.00 


78% 
-T4% 
1% 


1% 


34 
82% 


“19% 78% 
11% .1T% 


76% 
75% 
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FEDERAL GRAIN LIMITED 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


CALGARY 


Country Elevators located in all Prairie Provinces, ond 
Terminals at Fort William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. ‘. 
We invile you inquiies seganding feed and soad gaia. 


thereon to 15th May 1949 
>» will cease to 


turing subsequent to 


of 
B at the said office of the Trustee or, at the 


‘ftom in the 
Paying t, 
States of America. 
ae of the 
full together with all coupons a 
1Sth Mey 1949, and upon presentation 
nota of payment or for 


owner, at the office of The National City Bank 
Borough of Manha 


New Y: 


ttan, City and State of New York, U 
redemption price will be made upon surrender of Bends re- 


exchange for new Bonds of the same sesics for the 


portion, as provided in the said Trust Deed. - 


For: Aluminum Company of Canada, 


Limited, 


NATIONAL TRUST COMPANY, 


Dated at Montreal, 12th April, 1949. 


HYDRO ELECTRIC POWEE, 
COMMISSION OF ONTARIO new | 
issue of $45 million 3% bonds due | 
April 1, 1965/67 was quickly over- 
subscribed this week. Bonds were 
offered at $98.75 and accrued inter- 
est to yield 3.09% by h large syndi-| 


cate headed by McLeod, Young, 
Weir & Co. 

Proceeds are to provide addition- 
al capital in connection with Hy- 
dro’s construction of new power 
plants and ancillary facilities in var- 
ious parts of the province. ; 


JAMES RICHARDSON & SONS 


Grain Merchants . 


HEAD OFFICE 
WINNIPEG 
MANITOBA 


OFFICES 


Shippers and JMiictrn | 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants — Shippers and Handler. 
of All Grains 


Head Office: WINNIPEG, CANADA 


| NM. PATERSON & COMPANY LTD. 


Own and Operate 
Terminal Elevators in Fort William 
109 Country Elevators 


Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 


Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT, 


609 Grain Exchange, Winnipeg 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


GRAIN MERCHANTS - 
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Here Are Some Solutions 


Family Firm Tax Problems 


How can. shareholders of 
ifamily or closely-held. corpora- 
|tion be relieved from the threat 
iof a large tax liability growing 


jout of the combined impact of 


== | income tax and succession duties? 


| This problem generally arises on 
the death of one of the principal 
shareholders, at which time there 
must be a distribution of earned 
surplus. Other sharehdlders are 
equally affected so far as income 
tax is concerned. 

While not proposing any spe- 
cific plan at this session of Par- 
liament, Finance Minister Abbott 
revealed that the Government is 
considering a plan providing for 
\a straight percentage tax to be 


| paid by such a corporation at the 


a 


Write fer Financial Statement 


_ All types- Overhead, 
Jib, Gantry, Monorail 
plus a complete 
range of Portable 
Hand and Electric 
Hoists and Trolley 
, Conveyors for every 
purpose. Current 
literature supplied 


MARGISON 


CONSULTING ENGINEERS 
TORONTO 


| time of winding up, or at the time 
lof capitalization of earned sur- 
|plus, which would relieve the 
jearned surplus of the tax liability 
jin the hands of the eventual 
lrecipent. (The Financial Post, 
|March 26.) 
| Following a discussion of the 
\subject at its tax conference a 
iwhile back, the Canadian Tax 
|Foundation agreed unanimously 
ithat a permanent solution, as 
lopposed to periodic remedial 
|treatment:of this problem, was 
‘required. While it wags not pos- 
| sible at the conference to reach 
| final conclusions about the proper 
| solution, it was felt that further 
‘consideration of one or more of 
ithe following proposals would 
| have some merit. 

Tax Foundation Proposals 

| These were: 

| (1) Adoption in principle of 
ithe majority recommendation of 
the Ives Commission concerning 
“future treatment” to the effect 
ithat, on the reorganization of a 
company involving a change in 
| beneficial ownership or on the 
| winding up or discontinuance of 
| business, the amount of accumu- 
| lated surplus becoming taxable as 
‘a dividend in the hands of share- 
| holders on distribution would be 
| reduced by a given proportion of 
'the company’s income after tax, 
} earned in the 1940 and subsequent 
taxation years. Some members 
| recommended further that any 
isuch tax-free capitalization of 
| surplus should be effected an- 
'nually as earned, accompanied 
| by an actual increase of issued 
| shares. : 

(2) Provision for special autho- 


tization to closely: held companies 
to eee a stated percentage 
of surplus, perhaps as high 
as 50%, at any time on payment 
of a special corporate tax respect- 
ing the amount of surplus so 
treated, such amount then be- 
coming available for distribution 
free of tax to shareholders at any 
time thereafter. 

(3) Recognition by the Income 
Tax Act, for the purposes of in- 
jcome tax, of a new class of com- 
|pany having a right of election 
|similar to that enjoyed by “family 
jcorporation” which existed prior 
‘to 1933. It was felt, however, 
‘that this solution would not .be 
effective unless rates of tax were 
\substantially lower than they are 
today. 
' (4) In the valuation of shares 
for succession duty purposes, due 
jallowance to be made for con- 
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A GOOD COMPANY TO KNOW 


ifs services are offered by representatives 
who are qualified and competent to assist 
you with your insurance planning. It's a 
good company to know. 


ational Life 


Assurance 


Company 


of Canada 


Your Family's F uture... 


Of course you provide for your loved ones to the 
best of your ability to-day. But in the event of your 
death their continued welfare would depend on the 
wise and efficient management of your Estate. 


* 


Our experience and ability gained in more 
than fifty-five years as Executor and Trustee 


are at your disposal, Your 


uiries would 


be welcomed at any of our offices. 
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NEW GLASGOW 
SAINT JOHN, NB. 
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tingent income tax liability, such 
allowance to be governed by a 
statutory formula and to be re- 
quired by the Succession Duty 
Act, 


Special Life Insurance 

(5) As an amelioration of one 
part of the problem, life insurance 
specifically issued and used for 
payment of succession duties to 
be exempt from tax. This prin- 
ciple has been recognized «in the 
past by the succession duty laws 
of certain provinces, it was point- 
ed out. 

(6) Following the conference, 
a further suggestion was received 
from a member in writing to the 
following effect: In certain cases 
the act already allows special 
rates applicable to payment 
which may be said to represent 
a cumulation of benefits earned 
or normally receivable over a 
period of years. 

Thus section 34 provides an op- 
tion respecting a lump sum pay- 
ment received by an employee on 
retirement and section 59(2) 
allows amounts receivable at the 
time of taxpayer’s death to be 
included to the amount of one 
fifth of the total in each of his 
last five taxation years., 

In principle, the circumstances 
which arise from the death of a 
principal shareholder of a pri- 
vately owned business respecting 
distribution of earned surplus are 
similar and might well be 
brought within the same lines of 
thinking, it was argued. 

Duplicate Taxes on Profits 

The conference and proposals 
were predicated on the supposi- 
tion that the present duplicate 
taxation of corporate profits and 
dividends continues, It was re- 
cognized that elimination or 
drastic modification of this gen- 
eral feature, of the tax system 
would substantially solve the 
special problems faced by a 
closely held corporation. 

While the meeting did not 
directly address itself to this 
larger question, it favored the 
frequently mentioned suggestion 
that the British method of taxing 
corporate profits should be 


COMPANY 


Te assist readers in appraising and comparin 


Financial Pest has a uniform method of 
from the companies’ pub! 


CANADIAN FAIRBANKS.- 
MORSE CO. 1948 net profit $1,058,- 
079, was 24% above 1947. Value of 


was completed in Fort William in 
April and a new office and ware- 
a building in Toronto in Nov- 
ember. 


Volume of unfilled orders is still 
substantial and sales are holding up 
well in the current year, states 


President G. M. Niven. 


INCOME ACCOUNT 
Years Ended Dec, 31: 


Prov. for inc. tax .. 
Special expenses ... 
Net profit 
Less: Pref. di 
Com. divds. 
Surplus fer year 901,245 685, 
Earnings per Sh. and Dividend Record: 
Preferred $94.99 $76.55 
6.00 6.00 
12.39 0.82 
Pala. cccccccecess 1.00+-0.25 1.00+0.25 


CONDENSED GEN. BALANCE SHEET 
As at Dee. 31: 1948 1947 


eereeer 1,652,487 * , 
ecccecs 10,984,879 11,322,667 
300,000 1,750,000 
2,912,240 
09 16,708 
4,678,948 
793,523 


Pref. divs. D@Y. «00. 
Total curr. Liab. 
Conting. res.a ....e0. 
Capital stock 
Earned surplus ...... . 
alInel. ref. EPT, ... 670,770 
+After depr. of ... 675,034 
fInci. in curr. assets in co’s report. 
Working capital .... 5,446,468 4,841,734 


36,296 


2,713,900 | o 
3.1 


ROY H. ECCLESTONE 


has been elected a director of 
Rolland Paper Co., Montreal, 
of which he is sales manager. 


seriously considered for use in 
Canada, it is stated. 


The discussion group also con- 
sidered whether, the palliative 
legislation of 1945 has sufficiently 
eased the problem for the time 
being to justify the revised sta- 
tute’s disregard of it at the pres- 
ent time, but it was the general 
opinion that the problem today 
respecting surpluses earned since 
1939 is no less serious than that 
of the prior accumulation to 
which the 1945 legislation was 
directed. Some members believe 
that it is more serious. 


The type of company under 
consideration, being generally 
small and often built up by single 
families in the smaller centres of 
population, has an important and 
highly desirable place in the 
Canadian economy and should 
therefore be encouraged rather 
than subjected to special taxa- 
tion disabilities, the conference 
pointed out. 


It was the general view, how- 
ever, that such companies as a 
class should not receive special 
privileges and that a satisfactory 
solution to the problem should, 
as far as possible, be consistent 
with established principles of tax- 
ation and with the Government’s 
revenue needs. 


REPORTS 


company financial statements, The 
resenting corporation accounts. Variations 
ed reports are footnoted. 


pleted an operating agreement with 
Danzig Mines, owners of a zinc- 
copper property 12 miles east of 
Nootka on the West Coast of Van- 
couver Island. If proposed lateral 
exploration from a tunnel already 
driven results in production plans 
being made, Silbak is to receive 
60% of any resulting profits. No 
ore bodies have yet been encount- 
ered; surface showings were en- 
g. 


INCOME ACCOUNT 
— Ended Dee, 31: 


1947 
sales 


$759,909 


Less: Tax credit ..., 

Net loss & deficit ... 

Earnings per Share .. 
None paid. 


CONDENSED BALANCE SHE 
ot at Dec. 81: 1948 a 


834 | Accta 


> BOCn  cccgvecces 

Ore sales liquid. ... 

Mat. & supplies 
Total curr. aoa, 

Prep. ° jebae 

Develop. Danzig cis, . 

Prop., devel., is. 
bidgs 


tAtte 

o. 
§Including $1,477,100 divds, charged 

depl. res. prior to 1947. 3 ” 
éIncluded in current assets in eo's, re- 


port. 
Working eapital .... 633,737 639,435 


OPERATING STATISTICS 
*1948 
Tons milled* S 
$14.15 


ROYAL-LIVERPOOL insurance}?! 


group earned a satisfactory profit 
in 1948 from their Dominion-wide 
operations, James Matson, C.B.E. 
manager for Canada reports. Un- 
derwriting profit in 1948 was $471,- 
457 after allowing for income tax 
of $110,592, Mr. Matson reports. In 
1947, the group showed a loss of 
$3,053 after allowing for an income 
tax refund of $26,715. 


Loss of life and property from 
fire and other causes in 1948 reach- 
ed a new high level, said Mr. Mat- 
son. The group paid approximately 
20,000 claims of various types. Sixty 
claims involved individual pay- 
ments of at least $10,000, totalling 
over $1 million. The group began 
writing aviation insurance in 1948 
and made a small profit. 


The 1948 expense ratio was 43% 
(44% in 1947). Company expenses 
were 19% of which 3% was taxes 
(other than income tax), agents’ 
remuneration 24%. 


Results of the group’s operations 
in Canada for the last two years 
compare as follows: 


Prems. written 
Prems. earned 
Losses 


Taxes (not inc. tax) 

Agents remuner. ..... 

Underwr. profit 
income tax 

Income tax 


tRefund. 


SILBAK PREMIER MINES ex- 
perienced a loss of $72,005 in 1948 
including $45,477 of . shut-down 
expense incurred from July 15 to 
Dec. 31. Operation of the Silbak 
Premier mine was discontinued 
July 16, 1948, when an agreement 
could not be reached over demand- 
ed retroactive wage payments. 
Higher metal prices may now justi- 
fy re-opening the property. 

Increased exploration resulted in 
the opening of one new ore body at 
the 6th level with a length of 102 ft. 
averaging 0.35 oz. gold, 0.94 oz. 
silver, 1.6% lead and 19% zinc 
over a width of 6 ft. 


In September, 1948, Silbak com- 


WALTER M. LOWNEY CO. 1948 
net profit was up 71.6%. Increas- 


Comm.Int.Corp. 
Oils, Metals 
Holdings Rise 


Increase in investment in oil 
companies and base metal mines 
—along with a decrease in the 
proportion of portfolio holdings 
in pulp and paper, public utility 
and food and beverage companies 
—highlight the 1948 annual re- 
port of Commonwealth Interna- 
tional Corp. 


Percentage of assets in oil com- 
panies jumped from 3.55 to 7.89 
at end of 1948. Investment in base 
metal mines increased from 11.37 
to 14.60%. Investment in Dom. of 
Can. bonds also rose—from 7.64 
to 9.92%. ‘ 

Here are portfolio changes in 
1948: Dec. 31 


947 1948 
(No. of Shares) 
Aircraft: 
Sperry Corp. .. 
United Aircraft 
Agricultural Implements: 
Massey-Harris 
ners 
Chrysler Corp. «sssrees 
General Motors ...ssse+ 
Base Metals: 
Aluminium 
Cons. Smelters 
Hudson Bay M.&S8. ...- 
Int. Nickel ......++++ eee 
Noranda 
Construction: 
Asbestos Corp. ......- e 
Banking & Finance: 
Bank of Montreal ... 
Ind, Acceptance 
Royal Bank 
Foods & Beverages: 
Canadian Breweries «.. 
Geld Mining: 
Bralorne 
Hollinger ....+se+e. cece 
McIntyre Pore, ... 
Dome 
Heavy Industries: 
Allis-Chalmers 


ee 


232 2 3388: 22 2 


$ $888¢ © 288 $ 
32: 


oe 


ar 
Westinghouse Air Brake 
Merchandising: 
Roebuck .,.+++. eee 


od 
§ 


si 2 $33: : 


Olls: 
Phillips Petroleum ....- 
Pure Oil 


ee 
. -° 
22 g: 
. 
—- were 
a 
oa 
a 


Texas Co. ...ceseee eeee 
Int. Petroleum 


Public Utilities: 


B. C, Power A 
Shawinigan W. & P. .. 
Series A, 4% 

Cons, Gas Elec. 
Pulp & Paper: 

Great Lakes Pape 

Bathurst P. & P. A 


:3 


ts 
338 3 
aN 


~3 
3 
he 


TE 
gee: 8 


Powell River ..secsese 

Price Bros. ....e+0- ecco 
Steel & Steel 
Fabricators 

Page Hersey Tube ...,. 

Stee! Co. of Can. ...006 

Westeel Prod, ...... cece 

Textilec: 

Can. Celanese ...ccsecese 

Dom. Textile ...... 


Miscellaneous: 
Canada S. S. pfd. e 
Crown Cork & Seal .. 
Goodyear Tire 
Moore Corp. cssccseee e 
Niagara Wire ..... eevee 
Union Carbide ....cssese 


sez 8 


= 


::38 S888 $2 


eeenee eee 


a 


Bonds: 
Dom, of Can. 3%, 62 .. 
Dom, of Can, 3%, 6 .. 
Dom. of Can, 1%%, 50 
Dom. of Can. 3%, 59 .. 


sf 


2,493,914 2,490,433 | | 


ing demand was reflected in ex-|‘ 


panded plant output. 


Toward close of year directors 
approved purchase of the ice cream 
division of Domestic Brands Inc., 
together with the building at 10320 
Lajeunisse St, Montreal, which 
comprises an up-to-date ice cream 
plant. Before end of April 
Lowney's ice cream will be manu- 
factured for the Montreal market 
and vicinity, 

INCOME ACCOUNT 
7 a ees 31 
Add: Other ine. 1... 


S EPORTOR: sc ccscce 
Pension fund ...... 
Inc. taxes eeeeeeees 
Net profit .......... 
Less: Dividends ...... 
Surplus for year 
$2.74 $1.59 
1.00 0.60 


CONDENSED BALANCE SHEET 
~ at Dec, 31; 1948 1947 
133,194 > 
Mkt. secs.t ' 6,645 * tees 


i 306,645 
Accts., etc., rec. ..... 1,221,628 448 
Inventoriés 960. 728,730 


Total curr. assets .. 2,029,018 
Def. & prep. chgs.4 . 151,910 185,477 
7,800 7,800 
1,671,471 569,552 
55,000 60,000 
4,208,343 2,851,842 
1,219,324 290,820 
454,424 
1,673,748 
260,036 
884,412 


Inv. in subsid, 
Fixed assets* 


Total assets 


Accts., etc., pay, .... 
Taxes pay. 
Total curr. Mab, ., 
Capital stock 
Capital surplus ..... 
Earned surplusa ...., 1,300,147 
* Market value .... 9,388 
*After depr. » 1,401,656 
sIncl. ref. ee 57,288 
4Incl, ref. EPT ..., 
Working capital .... 


PEN-REY GOLD MINES has 
flown a prospecting crew into its 
recently acquired holding of 102 
claims in the Great Slave Lake dis- 
trict. First work will be done on 
four groups of 18 claims each in the 
Indian Mountain Lake area, 77 miles 
northeast of the Hollinger-Noranda- 
Mining Corp.. optioned B.B. group 
of claims, Work is also being under- 
taken on a group of 12 claims in 
the Basile Bay area on the south 
shore of Great Slave Lake. 


, 


April 16,1949 THE FINANCIAL POST 


{Yb / 


, . . Canadians; with the war of 1812 fresh in their minds; built a grim fortress on the 
St. Lawrence; near Kingston: Its name: Fort Henry: Its avowed purpose; to “‘keep out 
the Yankees.” 


But never a shot was fired from Fort Henry: Its limestone walls crumbled into ruin 
ss until a century later; when it was restored as an historic site where thousands of 
Yankees” are welcomed as friendly visitors; every year: 


Fort Henry is fort in name only because two great nations live side by side; ia 
peace; in friendship; in mutual help: 
Can it be coincidence that both these nations are ruled by the will of the majority? 
Between nations where the people speak freely; peace will be maintained: So Fors 
Henry is an historic reminder that . . » 


When YOU cast your secret ballot at every election—municipal; provincial; federal—you 
exercise a duty and privilege planned, worked and fought for by your forefathers: Your vows 
protects the future of your children: Te fail in this duty is to be less than a goed citizer: 


PuBLISHED IN THS INTERESTS OF GOOD CITIZENSHIP BY 


LIMITED 
Canada’s Oldest'Distillery _ - 
ESTABLISHED)1832 cae 


"Betty's New Washing Machine 
Actually Lowers tices!” 


f 
F’We had our hearts set on buying a new washing machine, 
_ Unfortunately, we had a low bank balance and it would 
take eleven months to save enough for the purchase. In the 
meantime, the laundry bills would mount up or Betty would have 
to make do with the old serubbing board. Then we hit 
e onthe I.A.C. Merit Plan. Now we have our washing machine 
‘ and we’re paying for it in instalments out of income.” 


How many other Canadians are in the same position? Thrifty, 
hardworking, yet often urgently in need of household appliances, 

! They find it easy and economical to “pay as they go”. 
Dealers and merchants, too, broaden their market and cater to the 


needs of a larger group of worthwhile customers through 
instalment sales transactions. The overall result, of course, is a 


stimulus to mass consumption, thus increasing 
production and employment while at the same time 
lowering prices for finished goods. 


1.AC. is « Canadian owned company. Its resources and 
Sas etal aeiel 5 Sy Caneilliinn fe Cini 


Industrial Acceptance Corporation Limited 
Executive Offices — San Life Building, Montreal, Que, 
Sponsors of the Merit Plas 


PIPTY-THREE BRANCHES ACROSS CANADA 
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CN.R. gross rev. (Jam.) ......0 
C.N.R. net rev. (Jan.) 
CPR, gross rev. ‘Feb.) ........ 

CPR. net rev. (Feb.) ........ 


IRON AND STEEL PRODUCTION 

= from production (tons) 
sSteel production (tons) 

CONSTRUCTION (0600's emitted) 


Contracts awarded (Mar.) ...... 
Cement prod. bbis. (Jan.) ..... 


AGRICULTURE (0060's omitted) 


73.5 
37,309 
—1,483 
26,900 24.286 
—1%4 34 


(000’s emitted) (Feb.) 
173 151 
240 


, 45 
34,002 
—S6i 


336 311 


496 


eeceeee 


51,350 


128,513 
1,008 


1,008 


1,793 

770 
7,280 
108.2 
465.2 


3,694 


Cattle sales (Feb.) .... 
Hog sales (Feb.) 


SEA FISHERIES (000,000's omitted) 
Catch, Ib. (Feb.) .....c.-ccee.ee0 
Landed value ‘Feb.) ........0s+s 


NEWSPRINT (0660's emitted) 
Production (Jam) ........ssss0 
Exeports, toms (Jam.) ..........+< 


MINING AND OILS (000’s emitted) 
Coal prod. (toms) (Feb.) 
Golé prod. (fine oz. (Jan.) ... 309 273 
Petroleum prod. (bbl) (Jan.) . 1,336 778 


ELECTRICAL POWER OUTPUT (000,000's omitted) (Feb.) 
sTotal monthly kwh . 3,, 3,483 


FOREIGN TRADE (milliens ef $) 
Gam.) cecccecccescecsece 


Exports (Feb.) 


FINANCE (milliens ef $) 
Bank debits (Feb.) .......c0e.+« 
eBond sales (Mar.) .......s0..- 831.0 
Life imsurance sales (Jan.) 106.6 
OTHER ee FACTORS (0000's omitted) 
Shoe prod. (Jan. 2,529 2,451 
Cigarette cons.: eons (Jan.) 1,262 1,338 


99.4 
1.8 


372 

376 347 
1.673 1,155 ; 

309 

1,356 


7,101 


223.8 
205.0 


206.1 
208.3 


223.8 
442.0 


5.976 5,551 
$31.1 
$9.0 


12,905 
1,280.3 
106.6 


2,529 
1,262 


eres 


) Base period 1935-39=—100. 
All industries. 


@) % change from year ago; latest 
‘week or monthly average. 


(5! Nesbitt ae etc. 
(6) Base period 1926=100. 
aNew items for week. 


Government Bonds 


BAROMETER 


Year Age 


162.8 
233.7 


244.2 
194.5 
3,818 


98.6 
92.1 


207.6 
159.6 


150.8 


189.3 
200.7 
185.4 


% 


Change 


—0.6 
+9.7 


—165.2 
+111 
—115.2 


+14.5 


+9.7 


+58.5 
+113 


—20.7 


—6.4 


+33.8 
—16.5 
—39.7 


—20.1 


+3.9 
+8.3 


+37.2 
+13.2 
+74.2 


(Supplied by Investment Dealers Assoc. of Canada) 


% Due Bid Ask] % 


Mentreal Harbour Comm. /|Ontarie: 
3 Nov. 1969 . 2106 107i 23 Nov. 1965/69 94 


vincial Govt Bonds 3 Apr. 1962/65 99 

—— 34 May 1952/55 102 
Alberta: on “ans 4 June 1962 .. #116 
34 June 1950/66 100) 44 June 1950 .. 102 
= eee toe... ee 44 Jan. 1962 .. ¢121 
33 June 1950/72 91012 5 Dec. 1960 .. #126 
3) Jume 1950/71 100) 22 July 1967/76 92 

*| British Columbia: 


23 Jan. 1967 .. 
4) Jan. 1969 .. 1252 

45 Apr. 1954 .. #116 
5 Sept. 1953 .. 107 
3 Dee. 1960 .. 99) 
4 Dec. 1957 .. o114 
Manitoba: 


4 Dec. 1957 .. 
4i Dec. 1956 .. 
5 Dec. 1359 .. 8123 
22 Aug. 1962/64 93% 
| 54 July 1958 .. 1163 
New Brunswick: 


43 Apr. 1961 .. #116) 
5S Jan. 1960 .. 0120 
22 June 1966 .. 29) 
3a Oct. 1960 .. 971 


Neva Scotia: 


3&4 June 1956 .. 
43 Nov. 1960 .. 
5 Mar. 1960 .. 


Due 


mel 


102 
1083 
103 
102 


Sees Greye 


yeeke’Cuuwwe 
uae 


94) 


i 
é 


96) 4 Aug, 1957 .. all4 
128 | 23 June 1961/71 93 
_ 22 Oct. 1965/68 94 


1003 
1163 


4 Mar. 1951/54 


Quebec: 

3i Mar, 1954/59 
3? Feb. 1952/55 
4i Aug. 1958 .. 
4i-Jan. 1963 .. 
8 Feb. 1960/62 
4 Nov, 1950/52 


101 


pitti 
g 


i 


#113 
116 


115) 


wptw up 


feu 


3 Feb. 1969/73 97 
124 
91 
1) 5 Aug. 1958 .. 

44 Mar. 1960 


105 


geehge 


100% 
4120 
#124) 


1024 
1223 
127 
101i 
95 


1012 


53 Oct. 1952 .. 
6 Mar, 1952 .. 
3 Mar. 1963... 
3i Nov. 1960/62 92 
32 Feb. 1960/62 96 


104 
106 


“? 24e"%es 
FE 


93 
34 May 1960/62 100! 


i 
ii 


or after — 15, 1966. +¢Payabie Can. or N. Y, 
Can., N. Y. or *Callable at a premium. 


Significant Investors’ Index Numbers 


Textiles Food 
Mach. Pul 


and and 
We, of a3 > om clothe allied 
2 =P 
Securities 
1985 te date: 


ii 


<r 
Bever- Bidg. trac- 
ages mater. tion Banks ties 
10 16 12 16 


447.0 168.5 
79.3 66.7 


ing prod. 
+ — 


10 15 
High ..... 247.7 27.8 149.7 123.7 221.9 138.5 146.2 136.3 
7 SIE 612 734 73.5 60.2 60.0 


188.4 
185.3 
186.6 
197.3 
215.7 
220.2 
2214 
214.8 
211.5 
212.9 
217.8 
2178 


70.5 117.6 

. 111.8 
109.6 
115.2 
114.0 
115.9 
115.5 
113.2 
1115 
112.8 
116.6 
114.1 


a 
AQtnouweny » 


ASI SS= 
Ho BRRESEBESSBE 
oo 


ree ee 
ear vonueswnwae 


S5SRS 
Soww-s 


214.3 
203.1 


on 


105.7 


208.1 
206.1 
205.3 
206.6 
203.6 113.1 108.7 131.3 
205.5 112.6 111.1 132.4 

end low for year from 1935 to date inclusive are based on weekiy 
ty Deminion Bureau of Statistics. 


110.6 
112.8 
110.5 
113.0 


104.3 
105.1 
105.6 
106.1 


130.5 
131.2 
130.2 
131.8 


BERERL BR 

@ereooa- 

09 02 BD he Foes 
8333 

“ahem “bo 


a ee 

4 Nov. 1955/60 99 
«+ 6107) 
5 Dee. 1959 .. ¢111) 


903 


149.0 
65.2 


112.9 


Bid Ask 


5 953 | 
1004 

. 103 
1183 
4 103i 


1234 | Elmac 


1283 | 
4 9% 


Ont. Hydro Commission: 


7s 
3 
a 


Prince Edward Island: 


102) | 


1033 | Hayes Cd 
Quebee Hydro Commission: 


4 983 tndepend 


101 
4 107 
1093 
114 
4 106) 
107) 
923 
94 
i (973 


or after earliest maturity shown & payable at maturity at 101, 


Total 
utili- 


Total 
co's 
106 


126.1 
61.1 


107.5 
102.2 
101.5 
109.1 
116.5 
120.3 
116.3 
113.6 
113.4 
116.4 
117.8 
115.8 


114.3 | *Int. Hydro-El. 


108.1 


figure: 


Montreal Stock Exchange Averages 


20 
Ind. 
122.9 
122.5 
122.5 


122.5 


122.2 


121.9 
121.9 
120.5 
132.4 
119.6 


30 10 


~ 
UqQwewor 


| Apr. 
Apr. 
Apr. 
Apr. 
Apr. 
Apr 
Mon th. ago 

Year ago . 

1949 High .- 
1949 Low . 


106.4 
106.2 
106.3 
106.2 
106.0 
105.7 
105.0 
104.3 
112.9 
103.5 


ee 
*-* 


99.64 
99.96 
101.11 
190.15 
94.33 
58 
101.35 
89.33 


319.01 


BEBSSESSI 
Boasease 


Dew-Jenes Closing Steck Averages 

30 20 
Indust. Rails 
177.04 _ 48.80 


15 
Util. 
35.75 
35.21 
33.64 
35.90 
33.36 


Ape. \ . pr. § 
Apr. Bs . } . Morith ago .. 176.98 48.90 
Apr. Year ago .... 179.05 55.03 
Apr. 1949 High ... 191.54 54.29 
Apr. | 1949 Low ... 171.10 46.34 


Unlisted Stocks 


176.71 


(Compiled from quotations supplied by Kippen 


April 11, 1949 
Bid 


Allens Toronto units ... 80.00 


Lambton Loan $50 par .... 
Leprairie com. 


Manufacturers Life Ins. eee 
Monarch Life 30% paid . 
eae Apts. pid. 
Drug & Chem. com. n, 
a pfd. 
New Brunswick Telephone 
Northern Tel. com. 
Ont. & Que. Riy. 5% c. stks. 
Peller Brewing com. 
Do, pid. 
Provincial Bank of Canada 
Prudential Trust 
Quality Steels com. .. 
Ritchie Cut Stone pfd. 
Sawyer Massey com 
Seiberling Rubber com. 
Sincennes McNaught. 
Sherbrooke Trust 
Sovereign Life 25% 
Standard Fuel pfd. ........ 
DO: CU Deccan nies cape 
Sun Life Assce. ...... enece 
Third Can. Gen. Inv, ....00 
Toronto General Ins. ...... 
United Farmers Co-op. .... 
United Steel A pfd. ......<. 
Victoria Trust & Svgs. .... 
Waterloo Manuf. com. ...e. 
Waterico Trust & Svgs. ... 
Western Assurance com. .. 
Western Grain com. . 
Do. pfd. .. ° 
+ York Trading com. . e 


8: &; S: 


eeeseese 


Candn. Motor Lamp ania eh 
Can, Silk Products A ...... 
. West. Nat. Gas com. . 


wre 
©: Pe, 
; dala S38: a: 2: 


«+4. 


wow 


2 


aes 


BSE So Be co en to | 

SARA 

be iy 

SuS2E5 un: : SawSe KH SaBFaR: os 


es 
a 
i 


Goderich Elev. & Trans. .. 
Great West Life ... ; 
Guardian Reaity pid 
Guatanty Co. of N. 

Guéiph & Ont. Soak $50 Pp. 
Hart Battery com. 


Imperial 


” 

sss 

288 
os 


wh. ae SeSE5aun- 
SSSSSSSE: S¥YSSSSERSAS: : 


~ 
o 


Investment Trust 


Bond Redemptions 


Bond Issues: Rate Year Call Price. 


*Lon. Realty Ist Mtge. FP. 4% 
May 1, 2101. 

St. Cath.-Stan. Realty A ae 
-3-4-% 1957. May 1, 102 

t&il outstanding. 


| Affiliated Funds ..ccoccccce 
Can. Sut: Diwst: occccehe 

Can. Invest. Fund 

Can. In vest. Corp. 

onwealth Int, : 

rate Invest. ...cccccese 8.10 

mada A sececeeeess 13.70 


s 


Ss. 1962 


ssl, 
eeeeeeee 


ist Mtge. 


eeee 


318.78 
320,82 
310.66 
331.88 
343,31 
292.54 


15 


68.15 
68.44 
68.02 
68.38 
68.82 
68.00 
64.20 
64.14 


62.74 


65 


| Beh 


951 | Goodrock 


Com. Pers. Golds | 
315.67 
315.93 
317.48 


| 


68.82 | 


Stocks | 


63.93 


63.81 | 
65.47 | 
66.18 | 


61.51 


& Co., 


Intercity Securities case. and Kamm, Garland & Co.) | 


Ask. | 


95.00 | 
17.50 | 
365,00 


bee 


Haas: whem: 


: Sa: SSZuEs: Bae: : 
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| *Western Grain 


English Elec. 


| Indust. Accept.. 


Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


Resistance of gold stocks to 
technical price declines, follow- 
ing recent buying surge that car- 
ried many producers to new highs 
for a year or more, added new 
confirmation to underlying 
strength in this group. Several of 
the larger Canadian interlisteds 
in this group continue to meet 
good demand in New York. 

At this stage, the industrial 
market appears to be solidifying 
its position with best volume com- 
ing on rising trends. Barring 
poorer-than-anticipated business 
results over the next two weeks, 
market pattern will likely be up- 
ward. First 1949 quarterly re- 
ports are beginning to make their 


Unlisted Mines 


proximate as 3 p.m,, Apr. 11, 
water to confirmation B ¢ 
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Sa 
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Beaulieu 
Beauriv 
Bi Ore 
Blondor 
Bouzan 
Bour C 
Bradnor 
Braminco 
Br Breest 
Bravo 
Bright RL 
B McDade 
Bulldog 
Burley Po 
Camlaren 
Camray 
Captain 
Carricona 
Cassidy 
Cent. M 
Cock RL 
Columbier 
Con Chib 
Con Cop 
Courageo 
Craibbe 
Croydon 
Cuyuni N 
De 


no aes Mente Soo 
- - 
ns 
So 
- 
wun 
-- 
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BSS aedaeeanienwna 
- 


Norford 
Nortyne 
yne 
Novele P 
Obalski 
do °45 
Oklend 
Obaska 
Olivet 
Opemiska 
Ortona 
Pascalis 
oe 
yne 
Phelps 
Pinnacle 
Poona Go 
Presdor 
Privateer 
Quejo 
Quest ’ 
Rajah RL 
Rand Mal 
Raymond 
Rand 
Rebair 
Redruth 
Redwood 
Richgroup 


SF m+ 83 -s00 
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i 


BimaunwaodunBowwe: whawks 


~ 
9 3s © ba DI HD 


- 
- oe 
Gawebawws 


2 
Diversified 32 
Dom Mal 1 
Dona Pat 
Derhahs 


Echo Ind 


— 
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Ne 
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— 
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ee 


Erin Kirk 
Flicka 
Forty Four 
Gan Cop 
Gilbec 
Golcpac 


— 
Ne hoo @ PCS dO DD 4 


1 
Gord Lebel 
Gov Gold 
grnd Chib 


“2h 
Tovarich i 
yt 15 20 
Val d’Bel 22 31 
Vinray 3.64 
2 ee 

3 

2 


2 
4 
5 
2 
2 
3 
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Hornfault 


oe 
poco tseamS-~aSencoes ne Se 
om 
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Hugh Pam 


Renco NINNONWAGQ 


Islepines 
Joannes D 
Kamlac 
Ken Bay 
Kenda. Pe 
Kenroy 
Kingdon 
L Expanse 
L Geneva 
Lar-Add 
La Salle 
Lavalie 
Legardo 
Lennie 
Le Pine 
Louvore 
Malien RL 
Marbenor 
Marquette 
Mar Bird 
Mary Ann 


Corporation Bonds 


(Supplied by Javestnest ener 
Association of Canada 
April 12, 1949 
Int. Prev. 
Rate Due Bid Ask. Week 
ails. £ Cen. H.B.R. *59 Cy 
tAssoc. Tel. & T. 3a 106 


pelt Telephone. 3 
. ©. Electric . 33 oa 
954 


oneneg Power . 33 
East Kootenay . 32 871 
4éGatineau Pr. D 3j 994 
Da CS. secscen 8 98 
Gt. Lakes Pwr. 33 964 
- 6 pL 
L. St. Law. Pr. 32 
Maclaren-Quebec 


3 
5 


4 
4 


2 

wood’ 1 
Y Davids 17) 19 
Yelknife 140 165 


19 
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arur 
ee 
ae 
wownmwse 
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09 Go + © O- 
-—- = 
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eersa Der 
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Public Utility 
Issues; 


92 
1024 


100 
71k 


Nat. Lt. &\ Pr. 
Nor. Que, Pwr. 


Ott. L.H. & Pr, 
Power Corp, .. 
Que. Power ... 


Saguenay Pwr.. 

St. Maurice Pr. 

Shaw W. & Pwr. 

Shaw W. & Pwr. 3 
Do. 


Un. Fuel Invest, 4 
United Secs. ... 


Wpg. Electric .. 


industrial Issues: 
Abitibi Pr. P. .. 
Acadia-Atlantic 

Sugar 
Aluminum Co. . 
Bathurst P. & P. 
B.C. For. Pdcts. 4 
B.C. Pulp & P. 
Bowater’s Nfld. 

P. & P. 


Brompton Pulp 
& Paper 

*Brown Co, 

Burns & Co, . 

Can. Steamship. 

Can. Br : 

Can. 

Can, O 

Can. 


R. . ” 
Cockshutt "Plow 
Co 


Columbia Cell, 
Consol. Paper .. ‘33 


Dom. Tar. & Ch. 34 
Dom. Textile .. 34 
Dom. Woolens . 5 
Dryden Paper . 4 


E. B. Eddy . 


. ++ 3b 
E. B. Eddy .... ? 


Federal Grain .. 4 


| Gt. Lakes Pa. .. 3) 


Imp. Tobacco . 23 
33 
Lake St. J.P. .. 5 
Lang, John A. . 43 
Laurentian Silk. 4) 


eee (H.R.) 
Ex a 

Massey- Harris . : 
Do. 

McColl-Front. 


Metcury Mills . 4 
Monarch Knit.. 4 


| Morgan nee? 


Prop. ... 
N.S. Sil, Coal . 


| Penman’s 


Price Bros. 

Silv. Dairies ... 4° 
DOs cdvevecess 
Simpsons Ltd. . 3) 
Steel Co, of Can. 2% 
Tor. Elevators . 33 

United Corp. .. 

United Steel .. 4 
Untd. Grain Gr. 4 
. 5 
York Knit, Mills 33 


*Payable in Canada or United States, 
+Payable in Canada, U. S. or U, K. 
*Payable in United States. 

éPayable in Canada only. 

Payable in Canada pr U. K. 


¢ 


| Victoria .. 


appearance in the U.S, and the 
market is reflecting companies’ 
earnings trend and degree of ad- 
justment to changed business pic- 
ture more closely than at any 
time since the war. 

A buyer’s strike continues in 
base metals despite the lower 
prices prevailing. By deferring 
purchases even longer, eventual 
buyers hope to drive prices still 
lower. The current situation is 
an artificial one and largely tem- 
porary. In the meantime substan- 
tial demand is accumulating, de- 
mand that sooner or later must be 
translated into orders, 

* Oo * 
C. F. W. BURNS: Burns Bros. 

& Co. (Toronto) 

It is fairly evident that U. S. 
and Canadian corporation .profits 
in most lines either reached a 
peak in 1948 or will do so during 
1949. Indications of a general 
down-turn in business are pre- 
valent in the U. S. but up to the 
present time no such definite 
signs are in evidence in this coun- 
try. However, past experience has 
shown that there is usually a 
time-lag between economic trends 
in the U. S, and Canada. 

No one knows how far this 
down-trend will go but it is our 
opinion—and the opinion of many 
others—that it is a healthy re- 
adjustment to what may be con- 
sidered more “normal” conditions 
than have prevailed during the 
past few years. 

The fact that in the past three 
years common stocks have not, in 
our opinion, adequately reflected 
earnings and dividends is appar- 
ently due to the fear on the part 
of the investors that the dividends 
of most companies cannot be 
maintained if and when profits 
decline, 

What most investors fail to 
realize is that many of the eom- 
mon stocks currently selling at 
bargain rates have paid dividends 
for 15, 20 or 25 years. We envis- 
age no period ahead of us that 
will alter the ability of such com- 
panies to maintain dividends in 
future at or near present levels. 

We believe, too, that most in- 
vestors have so far failed to fully 
appreciate the significance of the 
recent amendment to the Income 
Tax Act under which 10% of 
dividends on the common stocks 
of Canadian companies may be 
deducted as a tax credit. 

When the ability of most com- 
panies to continue dividends at a 
high level in spite of a down-turn 
in earnings is established in the 
minds of the general public and 
when the importance of the 10% 
tax credit as a means of increas- 
ing investment income is more 
widely recognized, we feel that 
common stocks will once more 
have considerable appeal for the 
small investor. 

* * ¢ 
GILLES FORGET: Forget & 

Forget (Montreal) 

The action of the market leads 
us to the conclusion that it is un- 
der slow accumulation. 

We cannot regard the state of 
affairs as a depression but just 
as a mild recession, As soon as 
all political and economic un- 
certainty is more-clearly defined, 
when the public generally will 
realize the excellent yields that 
common stocks are giving at pres- 
ent, we will certainly have an 
upward move of sensible propor- 
tion, 


Record of Financing 


Saies by Municipalities, Provincial and 
Dominion Government, Offerings of 
Corporation fon re Fore a Securities 


County of Soaameaine (Guaranteeing 
Baker Lake School District No. 1)—3'2°%, 
3%% & 4% serial debentures due 1950- 
57-64-69 $65,000, dated Feb, 1, 1949. Of- 
fered at $100 & interest to iggy _oe 
& 4% by F. J. Brennan & Co. 

Town of Ste, ee P.Q.—3% , ade. 
tures, due Jan. 1980-5 9, $60,000, issued 

r. 949. Soid at $98.68 to Credit 


Angle-Ssineal 

ration a the District of Maple 

Riaser B.C,—4% debentures, due Dec. 1, 

8,000, issued Mar, 29, 1949. Sold 

at $102.70 to yt ~~ 4. & Son, Vancou- 

ver, Ltd., J, L. Graham & Co, Ltd, & 
Royal Bank of Canada, 

Terrace School District we, SS » B.C 
3'o% debentures, ee oa ' 1949-69 $69,- 
000, issued Mar, 31, Sold at $98.03 
to Wood, Gundy a col Ltd, 

Millville School District No. 11, York 
County, N.B.—4% debentures, Due Mar. 
| 15, 1959-61, $30,000, issued Mar. 28, 1949. 
Sold privately at $98.25 to Stanbury & 


Co, Lid 
CORPORATE 

Credit Fonoler Franco-Canadien—3'4% 
& 4% ‘debentures due April 1, 1954-64 
$4,000,000, dated April 1, 1949. Offered 
at $100 plus accrued oe by a large 
Go. and. headed by L. G, Beaubien & 

°. and a Dominion Securities 

Corp. Ltd, nas 
dealers & banks 


Commodities 


Pre- 

Latest vious 

week week 

Cattle .sseeeses $21.00 $20.61 

Hogs .....s++++ 31,35 31.35 
Copper, Ib. .... 23% 23% 
Sugar, raw, lb. . -0506 .0505 
Coffee, lb. .. 25% = 26% 26 


Hid 24 24% 27 
Weekly Seales 
U. S. Labor ....,..158.1 158.2 160.8 
Dow Jones ...+«++ 123,87 126.41 
Fishers .....+++++. 168.0 168.4 
Monthly Indices 
Retail (Mar.)+ ..... 159.2 
W'sale (Feb.) ... 158.1 159.3 147.3 
U.S, (Dec.) ...000.. 162.2 163.9 163.2 
Gt. Brit. Jen.) «++ 3214 220.8 212.1 
Note: The base of indices is that 1926 
equals 100. Base 1935-39 equals 100. The 
pegs index is Board of Trade converted 
oO 
Base o ice quotations is as follows: 
Cattle — sae eed over 1,050 lb., top 
price, Toronto, PE ere ‘New 
York. Coffee, No. Rio Sugar 96 
cegrees centrifugal c/f New York. 


Municipal Bonds 


April 12, 1949 

Coup. Matur. Bid Ask 
% s 8 

« 3% °55- 2 97% 99% 
Vancouver , 3 89% 92 
Calgary ... 3% 101 
101 

93 


group of investment 


Same 
week 
last yr. 
$15. 
28.35 
21% 
‘0460 , 


167.6 


159.5 150.8 


a —_ 
C-3s* 
ao” > 


Edmonton . 3% 
Regina .... 3 
Moose Jaw 3-3% 
Winnipeg . 2% 
Ottawa .... 3 
Toronto ... 2% 
Hamilton ,. 3 
Windsor ... 2% 
Quebec .... 2% 
Halifax ... 3 
Saint John. 3% 
Windsor ... 2% 
Windsor ... 3% 
Montreal .. 3 


‘ po gone to to coco co L9 to 
BSSSESERKSESSSF 


poco eo ce cao cone 


Weekly Range 


COMPANY 
REPORTS 


To assist readers tn appraising and 
comparing compan financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
ae published reports are foot- 
noted. 


HOLLINGER CONSOLIDATED 
GOLD MINES realized a net profit 
of $1,885,417 or 38c a share in 1948 
as against 23c in 1947. Profit in 
1948 does not include $1,277,203 re- 
ceived as discharge of preference 
dividend arrears of the company’s 
wholly owned subsidiary, Interna- 
tional Bond & Share Corp, 


Working capital at Dec. 31, 1948, 
was $5,006,100 compared with $4,- 
339,032, not including $3,925,199 net 
asset value of International Bond 
& Share Corp., and investment in 
associated and certain other mining 
companies. 


Reduction of slightly more than 
300,000 tons in ore reserves was 
shown with reserves totaling 6,750,- 
367 tons averaging $11.27 a ton. 
Tonnage of ore milled was 1,233,- 
581 tons with a $8.10 average re- 
covery against 1,087,352 tons and 
a $8.22 recovery the year before, 
Estimated receipt under the Emer- 


gency Gold Mining Assistance Act | 


were $723,702. 

“Without the estimated assistance 
under the Emergency Gold Mining 
Assistance Act and the improve- 
ment in the over-all efficiency of 
the operations there would have 


“been left very little margin of pro- 


fit,’ President Jules R. ‘Timmins 
comments. 

With Hollinger North Shore Ex- 
ploration Co. boosting its ore re- 
serves to a total of 222,774,000 tons, 
combined reserves of the Labrador- 
Quebec concessions total 323,828,000 
tons of good grade open pit iron. 
Plans for financing the $200-million 
expenditure for placing these prop- 
erties in production are now being 
formulated now that sufficient ore 
has been outlined to justify pro- 
duction plans, President Timmins 
states. 

INCOME ACCOUNT 


Years Ended Dee. 31: 1948 1947 
Production 99,096,745 $8,035,278 
Less: Oper. exp. 8,772,914 7,907,708 
Net oper. earnings .. 1,223,831 1,027,570 

Add: Int., etc. 361,314 08,6 
Est. Cost-Aid 723,702 
sold 30,559 
40,592 
2,388,008 
142,735 


101,722 
158,209 
1,596,119 
197,692 
109,123 
41,330 | 
137,082 
1,100,002 
1,180,800 
*70,808 | 


$0.23 | 
0.24 | 


Total net corneas aes 

Less: Deprec. .....++. 
pnvent, W/O oes 

aband, e 

Pre it taxes ...... 

Net profit 

Less: Divds. 

Surplus for year ...,. 
“Deficit 


Earned aoe Share ...+ 
Paid 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1948 1947 
Cash & bullion .... $921,791 = — 
Govt, & “pe bds. 1,525,242 
. 1,050,051 
99,674 
318,298 
399,750 
16,765 
1,780,501 
6,112,168 
3,374,110 
3,212,854 
74,045 


Gold, ete., on hand . 
Accrutd int. 
Mat. & supplies 
Total curr, assets . 
Int. Bd. & Sh.s 
Int, in subsids. 
Prep. chgs. 
Shs., advs, to mines . 539,570 
Outside expl., etc., w/o CE SEe | sivcsc 
Mining props. + 22,306,935 22,307,885 
Plant & equips ..... 458,568 380,193 
Total assets ........ 36,127,639 34,536,100 
Total curr. liab. .... 1,106,062 
Capital stock bedbeoes 
UPOEUG: .oSeccssccce ». 410,421,577 9,177,985 
After depr 142,735 197,691 | 
kt. &: F $1,635,135 in 10948, unstated 
oe viously. 
eNet asset value $3,925,199 in 1948. 
*Reflects $1,277,203 divd. arrears rec. 
from Intl. Bond & Share Corp. 
Working capital ..... 5,006,100 4,339,032 


OPERATING STATISTICS 
1948 


Tons milled 
Avgrage recov. .. 
Ore reserves, tons ... 
Grade ($35 gold) ... 


1,594, 628 
56,007,147 
3,374,110 
3,312,805 | 

64,0 


1947 


$8.1 $8.22 | 
6,750 "307 7,078,681 | 
$11.27} $11.20 


CONWEST EXPLORATION CO. 
in its 1948 annual report gives its 
holdings in United Keno Hill Mines 


149.68 | at 617,898 shares, $125,000 of 5% 


lst mortgage bonds and warrants 
for purchase of 62,500 further shares 
at $1. Exercise of the warrants was 
intended by April 1, 1949. 

Conwest was active in prospecting | 
in Ontario, Quebec, Manitoba, Sas- | 
katchewan, British Columbia, the | 
Yukon and N. W. T. in 1948, A 20% 


New Industrial Buildings 


@ One Contract 
@ One Responsibility 
@ One Firm 


—Using Standard Unit Construction for 
lower costs. 


—Designing and constructing the build- 
ing for your requirements, personally 
apted to the needs of your business. 


Cost Data and Estimates Provided 
— Enquiries Invited — 
PENNY - CASSON 

WESTELL | 


LIMITED 
General Contractors 
393 BIRCHMOUNT RD. — TORONTO 
Phone Grover 4665 


11 | 


158,115 | 
24,600,000 24,600,000 | 


1.50850 1,087,352 | 


Montreal Stocks “fo 


New Highs & Lows 


During the week ended April 
9, 19 new highs were recorded | 
among the general stocks on| 
| Canadian Stock Exchanges and 
47 new lows. In the mining group 
there were 33 new highs and 26 
lows; six new highs among West- 

ern oils and 11 new lows. 


GENERAL 
New Highs—1949 


Candn. Breweries pid. 

Can, Fairb.-Morse Royal Bank 
Can, Vickers pfd. Saguenay 
Canpital Estates St. Law. 


| Cons. Paper pfd. 

For. Pwr, Sec. pfd, Sher. Williams pfd. 
Hamilton Bridge Shirriff’s Ltd. pfd. 
Industrial Accept. = Can, Pwr. pfd. 
Nat. Hosiery A npg. ee 
Power Corp. Zel ers 5% 


Que. Pulp & Pap. 


New Lows—1949 


Abitibi Pwr. & Fairchild Aircraft 
Pap. $2.50 pf. Fanny Farmer 
Aluminium N. Federal Grain pee. 
athurst Pwr. A Gatineau Pr, 5% 
lue Ribbon pfd, Gen, St'l Wares pe 
B. C. Packers A Hendershot Pa. 
Do. B Hinde & Dauch 
B. C. Pulp & Pap,. Holden Mfg. A- 
Brown &.Co, pfd. Int. Bronze pfd. 
Burnett Ltd. Lake of Woods Mill 
Can. Cement pfd. Do. pfd. 
Candn, Bronze Alf. Lambert 
Lowneys 


Candn. Can. Ist pf. 
Candn, Coll. Mailman Corp. pfd. 
Candn. Food Rolland Pap. pfd. 
Do, A St. Law. Pap. Ist pf 
Chatco Steel Shawinigan pf. 
Circle Bar Knit, Sherwin Williams 
Cons. Smelters Silverwoods B 
David & Frere B Stowell B 
Distidlers-Seag. Toronto Elevators 
Dom. Dairies pf. Tuckett Tob. pfd. 
Dom. Scot, Inv. Waterous A 
Dom, St'l & Coal B Wt'minster P, B N, 
Eastern Steel Zellers 6% pfd. 
Eddy Paper 


MINING 
New Highs—1949 


Malartic G. 

* McIntyre 
McKenzie R. L. 
McLellan Gold 
Negus Mines 
Nicholson 
Northland 
Pamour Pore, 
Pato Cons, 
Renabie 
Roybar Chi. 
Starrat Olsen 
Trans. Res. 
Wright-Har, 
Yellorex 
Y'knife Bear 


Akaitcho 
Anglo-Rouyn 
Athona ‘37 
Belleterre 
Bonetal 
Calder Bousquet 
Cortez 
Croinor 
Dome 

East Malartic 
Giant Y’knife 
Howey Gold 
Int. Uranium 
Kerr Addison 
Kirk. H, Bay 
Lake Shore 
Madsen R. L. 


New Lows—1049 


Louvicourt 
New North 
Norsemen 
North Phea 
Ogama Rock 
Perron Gold 
Prem. Bord. 
Red Hawk 
Sheep Creek 
Springer St. 
Surf Inlet 
Utica 
Villbona 


OILS 
New Highs—1949 
- Sunset 
Okalta Vanalta 
| Pan Western York Oils 


New Lows—1949 


Calnorth Leduc West 
90 | Gons. Homestead Marvel 
| East Leduc Royal Can. 
| Hanna S. West P, 
| High, Sarcee Spooner 
a | Leduc Cons, 


Amer. Neph. 
Anacon Lead 
| Base Metals 
B.R.X. Cons, 
en, Man, 
Gold, Manitou 
| Gunnar Gold 
Gwillim Lake 
| Halliwell G. 
Harker G., 
| Hedley M. 
Hugh Malartic 
Kay Rand 


Gaspe 


| — ——————— 


interest was also taken in financing 
Norancon Exploration Co. 


Recent developments in Yellow- 
|\enife indicate an important shear 
| zone passes through the company’s 
|Nkana claims starting at 2,200-ft. 
depth but no work is planned im- 
mediately. Diamond drilling is cur- 
|rently being carried out jointly with 
| Central Patricia to test a number 
| of anomalies on the company’s 
|Kapkichi Lake claims, about nine 
| miles west of the Central Patricia 
mine, Further work is planned at 
| Little July Falls, southwest of the 
| Kimberley mine at Kimberley, B.C., 
and on uranium claims staked at 
| Theano Point. 


INCOME ACCOUNT 
Years Ended Dee, 31: 1948 
| Total revenue $6,115 
| Less: Gen. exp. 46,030 
| Depreciation 175 
Add: Invest. & assets 
sold (net) 31,823 
| Net loss 8,267 


| 


CONDENSED BALANCE SHEET 

As at Dee. 31: 1948 1947 
| Cash $39,835 $40,044 
Investmentst ... 249,941 307,373 
ACCts. TEC. ccccccccccs 4,642 
| Inventories .........+ 2,275 

Total curr, — se 296,693 
Invest. in subsid, 163,906 
Other invest. .... 761,695 
Misc, assets ... 
|Claims & exp, 
Fixed assets* 

Total assets ....++00 
}Bank loan (S€C.) cos 
Accts. PAY. ..-ccce ooo * 

Total curr. a 
Conting. res. 
Capital stock ... 
Deficit 

*After depr. of ...++ 
+tMarket value ...«s 
, Working capital ...oe 


999 
1,439,873 
180,000 
1,885 


GAN COPPER MINES placed a 
second diamond drill in operation 
on March 31 to speed up explora- 
| tion, A series of holes. will be 
drilled at comparatively close inter- 
vals to determine depth, strike and 
extent of an indicated sulphide oc- 
| currence which has returned some 
line and copper values. 


April 16, 1949 THE FINANCIAL POST 


CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 


_F. H. DEACON & CO. 


Business Established 1897 


Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. E. GRASETT & CO. 


Members The Toronto Stock Exchange 
244 BAY STREET, TORONTO WA. 4781 


BRANCH 


3030 DUNDAS ST. W. (opposite High Park Ave.) JU. 1167 


J. BRADLEY STREIT & CO. 
M 


The Toronto Stock Exchange 
Calgary Stock Exchange 


330 BAY ST. 24 KING ST. W. 
. WA. 4831 WA, 6090 


MOSS, LAWSON & CO. 


Members The Toronto Stock Exchange 


© Out of our long experience in the securities business 
we may have something that will help make your savings 
work to better advantage. We will be glad to analyze 
your present securities or make suggestions for putting idle 
money to work ot better than bank or bond interest. Write, 
‘phone or, if possible, come in and talk things over with vs. 


219 BAY ST. TORONTO 1 ELGIN 9281 


FRANK G. LAWSON e WILLIAM J. KERR e DONALD MM. ROSS e R B. G. CLARKE 


TORONTO 


BUSINESS OPPORTUNITY 
MANUFACTURING PLANT 


Industrial Gloves and Buffers 


Stock—Machinery—Goodwill Head Office at Windsor 
~ $260,000 Turnover in 1948 


TOTAL PRICE ONLY $50,000 
Apply 


M. D. MacPHAIL 


403 SECURITY BLDG. 


@ 


Greenshields & Co Ine . 


Investment Dealers 


50T Place d’Armes 
Montreal 


QUEBEC SHERBROOKE 


Greenshields & Co 


Members Montreal Stock Exchange 
Montreal Curb Market 


507 Place d’Armes 
Mentreal 


OTTAWA QUEBEC SHERBROOKE 


MANAGEMENT SERVICES 
in 


4 
j 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Training and Adaialetration 
Cost, Production and Budgetary Controls 
_ Sales, Distribution and Marketing F 
Office Systems *,/ 


Organization Surveys ; 


J. D. WOODS & GORDON Limited 
15 Wellington St. W., Toronto, Canada 


MANAGEMENT CONSULTANTS 





Fathers and their sons like Old Chum 
because it fits into a man’s smoking 
pottern. It’s just right for day-in-day- 
out smoking. Enjoy Old Chum’s siow- 
burning qualities and fresh, cool, rich 
flavour, Ask your tobacconist for a 
package or half-pound tin. 


Bee whe like ¢ tebecce that's always good JUDGED FIRST-RATE SINCE "88 


T COARSE FOR PIPE — CUT FINE FOR ROLLING YOUR OWN 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 
MONTSHIP LINES LTD. 
Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newtoundiand 
MOORE-McCORMACK LINES INC. 


Brezil— Uruguay — Argentine 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland—Germany 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Ceristine Building, Montreal, Canade 
15 King Street East, Teronte, Canada 
Branch offices 
Helifax, N.S.—Seint John, N.B. 


Consult your freight forwarder or the 
cbeve offices for sailings ond rotes. 


-drive 
AD.3733 


Hudson Bay Mining & Smelting 
Co., Limited 


Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


BMV aM ett 
chika 


FINE sheep and goat leathers . ; 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


—DONNELL/2, MUDGE" 


NEW TORONTO 
OmStaisSutToOR-FREO'K WHITLEY & CO. MONTREAL 


= 


Nickel Producers 


ey RAR AR 


Express 


Surprise 


On ECA Talk of a Boost in Output 


By GORDON M. GRANT 

When the U. S. Economic Co- 
operation Administration this 
week predicted new boosts in 
Canadian nickel production to 
meet U. S. needs and indicated 
that “in 1949 even more will be 
produced” than in 1948 when a 
“10%” boost took place, quite a 
feeling of surprise was generated 
in Canadian nickel mining circles. 

If any major step-up in output 
was planned, it had’ certainly 
been a well-kept secret. Execu- 
tives of both the leading Interna- 
tional Nickel Co. of Canada and 
Falconbridge Nickel declared that 
the whole thing was news to 
them, expressed some doubts as 
to the extent production could be 
pushed above 1948 levels. 


Plants Close to Capacity 


Plants have already been run- 
ning fairly well up to capacity, 
it seems, and while output may be 
higher this year, any great in- 
crease in output is not likely. 

International Nickel Co. last 
year expanded its facilities with 
completion of its nickel oxide sin- 
ter plant. But this plant is expect- 
ed to facilitate provision of nickel 
to the customer at relatively low 
cost, rather than an expansion in 
the over-all amount of nickel pro- 
duced. Estimated capital expendi- 
tures for 1949 are $18 millions 
against $14,080,479 in 1947. 

A spokesman for Falconbridge 
Nickel indicates that production 
this year is continuing with little 
change; output is not expected to 
show any great variation from 
1948 which was a very good year. 
Grade of ore, availability of labor, 
the power situation, and similar 
factors, would detérmine whether 
output this year will exceed that 
of last. Hoisting aoe was tax- 
ed at the Falconbridge mine even 
in 1948 and this is one limiting 
factor as far as any increase in 
production is concerned, The new 
McKim mine will not reach pro- 
duction until late this year or 
early in 1950. Even after this 
new mine reaches production, 
output may not be appreciably 
greater; the McKim is to take the 
strain of production off the main 
Falconbridge mine, facilitating its 
depth development program. 

One factor which will make 
towards increased production in 
1949, however, will be the fact 
that there was. a 16-day closure 
at Falconbridge in 1948 due to the 
power shortage. The management 
hopes there will be no repetition 
of this in the current year. 

The part of the ECA announce- 


COMPANY 


ment to the effect that the moot- 
ed increased output would be to 
meet U. S. needs made satisfac- 
tory reading to the Canadian 
nickel mining industry in one 
sense. If the U.S. needs more 
nickel, nickel may be one metal 
which won’t land up in over- 
supply. 
Looks Like Good Year 

Actually, the Canadian nickel 
mining industry should do fairly 
well this year. The price of nickel 
was raised July 22, 1948, and not 
all of the production between that 
date: and the end of the year 
earned the higher price. The price 
will be effective for the whole of 


OIL PRODUCTION 


Royalite Gets 


1949, it is expected, and that 
should be important from an 
earnings standpoint. However, 
labor costs are higher this year 
offsetting at least. in part the 
higher price. 

So far the nickel-copper pro- 
ducers are much better off rela- 
tively than the country’s lead- 
zinc and copper-zinc producers. 
The price of nickel is still right 
up at the top—the actual increase 
last year was a most modest one 
—and price of copper is still hold- 
ing fairly well. If the copper price 
continues to hold, 1949 should be 
very satisfactory for the nickel- 
copper mining industry, 


Its Second 


Redwater Field Producer 


From Our Own Correspendent 

CALGARY—Royalite Oil Co. 
secured its second Redwater suc- 
cess last week end when Royalite- 
Redwater No. 8-15 was swabbed 
into producton with a production 
rate of 60 bbls. an hour or 1,440 
bbls. per day, prior to acid treat- 
ment. The well will now be 
treated with 5,000 gallons of acid 
and then be placed on produc- 
tion. 

The first Royalite producer 
went on production with a poten- 
tial of 2,520 bbls. a day. 

Three other Royalite wells are 
progressing. No. 16-15.-has en- 
countered the D3 zone at 3,160 ft., 
with porosity showing at 3,172 ft. 
Crew are now preparing to drill 
out cement plug at this well. No. 
13-15 well is at 2,996 ft. while 
No, 12-15 has been drilled to 595 
at. 8 s - 

Output Cut Again ; 

A further cutback in produc- 
tion is reported for the Alberta 
oil industry in the week ended 
April 4, chiefly because of Leduc 
output reductions to' get within 
monthly allowables, partly as a 
result of cutback from early flush 
production rates at Redwater. 

Daily average output the week 
ended April 4, 1949, was 48,085 
bbls. from 656 wells. This com- 
pared with 52,604 bbls. a day 
from 655 wells the previous week 
when production was also on a 
reduced scale from recent top 
levels. 

Leduc averaged 24,522 bbls. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Finaneial Post has a uniferm methed of presenting corporation acceunts. Variations 
from the companies’ published reports are footnoted. 


EAST MALARTIC MINES real- 
ized an increase of almost $200,000 
in production during 1948 but a 
loss of $46,899 was experienced as) 
the company garried its big mine 
rehabilitation program towards 
completion. Ore reserves declined 
347,789 tons to 1,802,211 tons aver- 
aging $6.92 before dilution (down 
to the 10th level) but 330,000 tons 
of new ore, not included in re- 
serves, had been indicated by 
limited drilling at the new 11th 
level in incomplete work to year 
end. 


Rehabilitation of the mine and| ress 


shaft, together with a large expen- 
diture for No, 4 shaft headframe, 
necessitated a bank loan of $305,- 
000 at the end of 1948. 

Six flat drill holes at the 11th 
level to the end of 1948 had shown 
cut grade ore intersections as fol- 
lows to the end of 1948: 0.22 oz. over 
27.6 ft.; 0.22 oz. over 55.0 ft; 0.18 
oz. over 65.0 ft.; 0.12 oz. over 112.0 
ft.; 0.24 oz. over 142.7 ft.; 0.17 oz. 
over 144.0 ft. A drill hole at the 
12th level gave 0.16 oz, over 96.0 ft. 

A total of 1,922 ft. of lateral work 
has been completed on the three 
new levels—the 11th, 12th and 13th 
—by the end of 1948. 


INCOME ACCOUNT 
Years Ended Dee. 31: 1948 1947 
Production $1,371,938 $1,172,649 
Add: Other income ., 4,642 9,677 
Cost-aid assist. ..0. 163,454 
| Total income .....se. 1,540,034 
: Oper. Exps. ces 1,347, 
. previt: .rcccce 
| Less: Def. devel. woos 
Depreciation e 
Net loss & deficit ... 
Earnings per Share . 
None paid. 
CONDENSED BALANCE SHEET 
As at Dee, 31: 1948 1947 
Cash & Bullion «ese $94,230 
Cost aid assist. ....0. 
Accts., etc., rec, 
Stores 
Total curr, assets , 
Prep. & def. chgs. oe 


Real estate 
Shaft plant constr. ., 
Mining claims 

Plant & Equip. ..0+. 


46,899 
4$0.012 


150,185 
1,800,008 
1,619,416 
1,517,533 

301,964 


jurp. 
aAfter depr. of .... 
Werking capital .... 


Tons milled J . 
Average recov. ..0. $4.64 $4.88 
Ore reserves, tons ... 1,802,211 2,150,000 
Grade ($35) eeeece $6.92 $6.99 
HOME OIL CO. achieved an in- 
crease in oil production of over $2.1 
millions in 1948 with an over-all 


{output of $4,537,188. After provid- 


ing for all charges, including $1,400,- 
000 of development costs, a net 
profit of $901,056 or 51.7 cents a 
share is reported (28.4 cents a share 
in 1947).. 

Production of Home for the first 
quarter of 1949 will net approxi- 
mately $1.5 millions, of which over 
$580,000 covers month of March, 
President J, R. Lowery reports. 

During March, 1949, production 
from Leduc wells averaged over 
2,000 bbls. daily and this average 
may be increased to. 2,500 bbls. this 
summer, it is stated. -- 

Proceeds from production of eight 
Redwater wells im the first quarter 
of 1949, mounting to 233,600 bbls. 
has already paid back practically 
the price (nearly $660,000) paid by 
the company and Anglo-Canadian 
to the Alberta Govertiment for two 
quarter sections. Home enjoyed 
half the March gross production of 
4,000 bbls. a day. An increase of 
10% was reported for Turner 
Valley production for 1948. Two 
further-wells are-drilling in Turner 


Valley and two wells are also 
drifling at Leduc. 

Home, Anglo-Canadian and Cal- 
gary & Edmonton are sharing ex- 
ploration of a large area in the 
Woodbend field; A second well is 
new being drilled there, a first well 
being on test after encountering 
salt water. 

INCOME ACCOUNT® ; 
Years Ended Dee. 31: 1948 1947 
Prod’n revenue ...... $4,537,188 $2,706,154 
Less: Royalties ...... 307,278 
Net pred’n FOV, sseece 4,537,188 2,398,876 
Add: Invest. inc. 4... 18,4 _ 18,816 

Other income 
Total net rev. 

: Ope 


Surplus fer year .... 
Earned per Share ... 
Paid 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1947 


Mater. & supplies ... 
Tetal curr, assets , 1 
Def. & prep, chgs ... 
Invests. eee 
Invest, in subsid. ..,. 
Land, leases, oil re- 
serves, surf. dp 
wells and dev. at 
cost less w/ot . 


eee 
@After depr. of ... 
4After w/o of ..., ,093, 
Working capital .... . $608, 587,110 
+Excess of curr. liabs. over curr, assets, 


daily the latest week or about 115 
bbls. per well. During the final 
days of March, output dropped to 
as low as 16,000 bbls. daily but 
climbed back to around 30,000 
bbls. daily at the beginning of 
April with a new quota period in 
effect. Redwater’s 20 wells aver- 
aged 24,522 bbls. daily in the lat- 
est period or ‘an average of 416 
bbls, a day. Turner Valley turned 
out 10,476 bbls. a day of oil plus 
1,572 bbls. a day of natural gaso- 
line. Alberta’s side of the Lloyd- 
minster oil field yielded 1,478 
bbls. of oil a. day from 86 wells, 
an average of 20 bbls. a well. 
* * * 


B. D. Joins New Test 

British Dominion Oil Corp. and 
Redwater Consolidated Oils will 
share the drilling of a test well 
on a.seismograph feature located 
50 miles northeast of Edmonton. 
The test well, to be known as 
Redwater Consolidated - British 
Dominion No. 1 Zuk after the 
owner of the surface rights, will 
go down on a block of 5,120 acres 
including six sections secured un- 
der farmout from Imperial Oil 
and two sections from Canadian 
Basin Oil Co., a unit of the Gulf 
Oil Corp. group. 

The well site is-L.S.D. 15, 31-60- 
20w4, 144 miles east of the village 


of Abee. Actual drilling is ex-|: well, 18 miles southeast of Ed- 


MIMEOGRAPH STENCILS and 
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THE FINANCIAL POST 


2aaTritegy QUA 


FSOTU IAS Caevi-eVone 


for long runs... for short runs... 
for maximum duplicating economy 


a. ne 


ere 
duplicating inks—these are the factors which combine to 
produce the sharp, clean, legible copies so much in demand 
today. Specify A. B. Dick supplies for that duplicating job 
at hand. When you do, you automatically specify top quality 
reproduction at the right price. 
@ Mimeotype® stencil sheets. The familiar blue stencil sheets 
for the finest copies ... short or long runs. Available in six. 
sizes for quality reproduction of forms, drawings and typing-| 
@ Cellotype® stencil sheets. The yellow stencil sheet thas 
offers maximum visibilicy when typing. Aad is excellent for! 
reproduction of handwriting. Also available in six sizes.! 


@ A. B. Dick hard-set inks. Permanent and rub-proof on 


hard, soft, thick or thin papers. Will not fade or deteriorase., 
Provide sharp, legible copies for fast, easy reading. 


Company, Lid. distribvter ‘ter 


Mareogroph 
ond cll relcted supplies. For use with oll mokes 
stencd duplicating products. He con oho 
you posted on the mory new A.B. Dick mimeo- 
groph supplies ond occessories on the way. 


A.B. Dick mimeograph 


“THE MIMEOGRAPH COMPANY, LTD. + 189 JOHN ST., TORONTO 
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Devonian, expected at about 2,875) by April 1. The well is being op- of 1.4%. Gas-oil ratio is reported 


ft. at this location. 
* e ” 
Superior Still on Test 
Superior Joseph Lake No. 1 


| 


erated on restricted flow through | 
a small diameter opening for a j 
30-day period to determine for- 
mation characteristics and pro- 
ductive potentialities. 


at 858 cu. ft. per barrel. 

The well is owned 50% by Im- 
perial Oil, 15% by General Pe- 
troleums, 1242% each by Superior 
Oils and Kroy Oils, 10% by Jupi- 


pected to get'under way the end} monton, recovered a total of 798; Flow on 24-hour test run was ter Oils. Further wells will be 
of this month. Objective is the bbls. of 37 to 38 gravity crude oil’ 53.2 bbls. with B.S.&W. content shared on the same basis. 


CALVERT 


ARCTIC YELLOWKNIFE MINES | 


was pee registration by the 
Ontario Securities Commission, Mar: 
11,. By Feb. 10, 1949, agreement, 


497 | Frame, McFadyen & Co, agreed to 


purchase 200,000 shares at 7%4c and 
received an option on a: further 
1,400,000 shares at 12%c to $1 a 


567/ share. Authorized capital is three 


million shares of which 1,360,005 
shares were issued. 


1622 


PERN EX 


n 1794 James Crooks arrived at 
Niagara from Scotland and engaged 
in mercantile life. He commanded a 
Company of Militia in the War of 1812: 
He served in the Legislative Council for 
twenty-five years. His son Adam, 
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CROOKS 1794 


lawyer and Vice-Chancellor of Toronto 
University, was appointed Attorney-General 
in 1871: In 1872 he became Provincial 
Treasurer and was Minister of Education 
from 1876 until his retirement in 1883; 
Truly a distinguished Canadian family: 


Great Families Create Great Nations 


ARLY inthe17th Century, Calvert; 
head of the famous Calvert 
family, distinguished English states- 
man and Secretary of State to King 
James I; founded pioneer colonies 
in Newfoundland and Maryland. 
Calvert’s descendants took a deep 
personal interest in the welfare of 
their settlers by fostering religious 
tolerance and democratic freedom 


and bytheir encouragement and active 


within the 


family over 


Participation in many educational 
and recreational pursuits which 
helped to unite these pioneer families 
into democratic communities. 

The family is the corner-stone 
upon which great nations are built: 
-Let each of us strive to promote 


great Canadian family 


the same concepts of freedom and 
tolerance pioneered by the Calvert 


three hundred years ago; 


Calvert DISTILLERS (Canada) Limited 
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1899-1949 EXECUTORS AND TRUSTEES FOR 50 YEARS 


take your time 


Scrambling to make a Will when 
danger threatens is probably better than not mak- 
ing one at all but the preparation of such an 
important document should not be left to the 
confusion of a last minute rush. 

Making a Will is something that can easily be 
attended to before emergencies arise. This duty 
should not be neglected. The logic and advantages 
of appointing a Corporate Executor and Trustee 
ere obvious and well recognized. 
All that is needed to get the job done, and done 
well, is to ask us to help you plan your Will, which 
we shall gladly do without charge. You can then 
hove it drawn in proper legal form, naming The 
Royal Trust Company your Executor and Trustee, 
execute the Will and file it with us for safekeeping. 

It is not wise to be 

A MAN WITHOUT A WILL 


THE ’ 


ROYAL TRUS 


COMPANY 
OPPICES ACROSS CANADA FROM COAST TO COAST 


FLOORS are always warm and safe for the children; 

the air stays fresh and comfortably humid, and we've 

found that RADIANT HEATING is paying for itself in 
fuel savings!” 

RADIANT HEATING is produced by the circulation of 
warm water through coils of pipe concealed in floors 
or ceilings. 

Page-Hersey Continuous Weld Pipe is considered ideal 
for this purpose. Every length is of uniform strength and 
all joints in the system are permanently welded. On com- 
pletion, the coils are subjected to high-pressure tests to 
assure freedom from leaks or future trouble. 


For all plumbing and heating you will find 
utmost satisfaction in this combination: 


@ Select a fully qualified Plumbing and Heating 
contractor for sound workmanship. 


@ Select Page-Hersey Stee! Pipe for strength; 
safety and endurance. 


FOR FREE BOOKLET 
ABOUT RADIANT HEATING 


write fo Page-Hersey Tubes, Limited, 
100 Church St., Toronto, Ont. 


Page-Hersey is a Canadian company— 
founded, operated and controlled by Canadians. 


PAGE-HERSEY STEEL PIPE 


Costs Less . . . Lasts a Lifetime 
For Water; Gas; Steam and Oil 


MINING INVESTMENTS 


Base Metal Buyers’ Strike 
Makes Markets Jittery 


Base metal markets are still 
highly unsettled due to the bulk 
action of buyers of lead and 
zinc, of holding off frem enter- 
ing the market for supplies even 
though the price of the «former 
has been successively trimmed 
from 21% to 15 cents a lb. and 
zinc from 17% to 15 cents. 


While copper hasn’t experienc- 
ed the extreme price cutting 
which has featured lead and zinc 
markets, buyers haven’t shown 
any particular interest in ac- 
quiring copper around the pres- 
ent level either. Even copper 
may join lead and zinc in the 
price cutting operation, it is felt. 


When it is recalled that at 
least 25 cents was paid for lead 
and over 20 cents for zinc in 
the period of extreme shortage, 
price reductions in these metals 
have already been substantial. 
But even if price reductions are 
extended further, production of 
lead and zine will likely continue 


fairly satisfactory for Canadian 
mines. . 


In the United States, where 
production costs are much high- 
er than in Canada, however, a 
number of lead-zinc producers 
are really feeling the pinch of the 
latest reductions. 


This is evidenced by recent 
announcement of the big St. 


Joseph Lead Co. in the United 
States: 


“ . . « The St. Joseph Lead 
Co. believes that any further 
reduction in the lead price, that 


COMPANY. 
REPORTS 


To assist readers in appraising and 


comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation | 
accounts. Vari ms from the com- 
—. published reports are foot- 


FALCONBRIDGE NICKEL 
MINES realized earnings of 45 cents 
a share in 1948 (25 cents in 1947); 
dollar value of metal sales was 
the highest in the company’s 
history, and shaft sinking and most 
surface plant were completed at the 
company's new McKim mine. 

Benefits of the company’s ex- 
pansion program in Canada and 
Norway should reach increasing 
importance in 1950, although the 
refinery program is not- scheduled 
for completion until 1951. Exten- 
sion of operations in Canada is re- 
flected by a $1.1 millions reduction 
in working capital to $6,691,012. Ex- 
pansion in Norway has been ar- 
ranged through bank borrowing by 
the Norwegian. subsidiary and re- 
leases of blocked kroner. 

The increase in the price of nickel 
is expected to be of material assist- 
ance in- meeting higher costs and 
treatment of lower grade ore. 


A total of 821,284 tons of ore were 
hoisted at 


capacity will be required to carry 
operations to greater depth. Drift- 
ing is now in progress on four 
levels at the McKim mine following 
completion of the shaft to 1,421 ft. 
in August. Ore reserves showed a 
slight drop in 1948 as certain new 
ore at the Falconbridge mine was 
not included in reserves, 


CONS. INCOME A UNT 
Years eaeet Dee. 31: So 


sep, 

Net profit soos 1 
Less: Dividends ... 
Surplus for year ... 
®Deficit. 


Total curr. assets . 
Devel. exp, ... ....0¢ 


Prepaid exp. 

Misc. invests. seeeeee 
Power deposit ..ecee. 
Supplies, etc. ...ceces 
Mine props. . 
Plant & equip.* 


Norweg, plant® ..+ee. 
assets ...ceee 
-» GtC., DAY. coos 
DAY. «eessecese ee 
Total curr. liab, 
Capital stock 
Surplus 
aMarket value coos 8 
*Depreciation ..... 
Working capital .... 6, 


OPERATING STATISTICS 
1948 
Tons milled 
Average recov. .«..-. $14. 
Ore reserves, tons .. 14,007,500 14,188,000 
Content: Nickel .... 1.74% 1.75% 
Cc 0.93% 0.82% 


New Jason Mines Plans 
Increase in Capital 

An increase in authorized capital 
of 500,000 shares is sought from 
shareholders at the annual meeting 
of New Jason Mines to be held 
shortly. Subject to the increase be- 
ing approved, H. R. Bain has agreed 
to buy 400,000 of the new shares at 
45 cents a share. 

Additional funds are required to 
complete production plans at the 
company’s Casummit Lake property. 
The mill is expected to be back in 
operation again by July, 


DOMINION NICKEL MINING 
under date of Jan. 2, 1949, com- 
pleted an agreement with C. A. 
Foster under which Mr, Foster re- 
ceived the right to make geo- | 
physical surveys, to sink test pits, 
drill.and generally explore the com- 
pany’s property until Dec. 1, 1949. 
The agreement also grants Mr. 
Foster the right to give notice that 
he desires to lease the company’s 
mineral claims for a period of 50 
years on a royalty basis computed 
on recovered value of oil. A special 
meeting of shareholders has been 
called for April 18, 1949, to enable 
this agreement to be considered and 
ratified. 


LOUVICOURT GOLDFIELD 
CORP. has received payment for 
March 24 underwriting of 62,500 
shares at 30 cents a share under 
agreement with Elaine Agency Ltd. 
Issued capital~is 4,250,000 shares 
with no further shares left in 
treasury. 


is below 15 cents a pound, under 
prevailing costs of labor and 
materials might still force a cur- 
tailment of lead production 
throughout the United States to 
such an extent that there would 
not be sufficient lead produced 
to take care of industrial require- 
ments.” 

In the United States, wage 
bonus rates have been tied to 
the price of lead. With succes- 
sive cuts in the price of lead, 
there is the possibility that some 
mines will lose men with a forced 
curtailment of output. 


* « = 
New Slant on Subsidy 


A new idea on the worth of 
cost-aid under Emergency Gold 
Mining Assistance Act was given 
by J. ¥. Murdoch at the an- 
nual meeting of Aunor Gold 
Mines. Mr. Murdoch points out 
that the $10 millions of .cost-aid 
provided under the budget for 
payments under the EGMA just 
won’t be worth a full $10 millions 
to the gold mines. 

Where receipts under the 
Emergency Gold Mining Assis- 
tance Act are taxable (where 
profits are being realized), quite 
a portion of payments under the 
act must be returned to the 
government in« the corporation 
tax. Only where no profit at all 
is being realized, can a mining 
company retain all the subsidy 
dollars. 

To a profitable gold mine like 
Aunor, a $38.50 an ounce price 
for gold would give twice the 
credit which accrues under the 
Emergency Gold Mining Assis- 
tance Act. 


Aunor’s Drilling 
Cuts Ore Values 


Earnings realized by Aunor 
Gold Mines in 1948 dropped 3 
cents a share, barely covering 
the 20-cent dividend, as operat- 
ing costs rose from $8.32 a ton to 
$9.30 a ton and average recov- 
ery dropped 50 cents a ton to 
$11.33 a ton, President J. Y. Mur- 
doch informed shareholders at 
the annual meeting. 


Earnings in the first quarter 

of 1949 were equal to 5.05 cents 
a share for the first quarter of 
1949 and a further quarterly 
dividend of 5 cents a share has 
been declared payable June 1 to 
shareholders of record May 10. 
. Since the end of the year some 
interesting drilling results have 
been secured in a project which 
calls for the extension of the 
Delnite 2,500-ft. level for some 
350 ft. into Aunor ground to per- 
mit exploration of the western 
end of the ore zone. 

With an ample supply of pow- 
er there has been no curtailment 
of. operations in the first part 
of this year as there was in 1948. 


LEXINDIN GOLD MINES reports 
62,500 shares at 8 cents a share pur- 
chased by parties holding a vendor 
interest in order to clear off certain 
outstanding liabilities. Purchase 
broke down as __ follows: - Moneta 
Porcupine Mines, 25,000 shares; 
Leitch Gold Mines, 25,000 shares; 
Karl J. Springer, 12,500 shares. 
Issued capital is 1,665,505 shares, 
leaving :1,334,495 in treasury. 


RUPUNUNI GOLD MINING CO. 
(CANADA) sold 38,500 shares in 
the open market between March 9 
and 29 to realize $2,912, less com- 
mission. Issued capital is 4,616,724 
shares, leaving 383,276 in treasury. 


DENISON NICKEL MINES re- 


ports that by resolution of directors 
dated March 24, 295 shares were 


sold to Stuyvesant-North Ltd, at 7% 


cents a share. Issued capital is now 


five million shares. 


Campbell Mill 
Nearly Erected 


Expect Production in 


Month — To 
Final $600,000 


About a further month’s time 
will see the mill of Campbell Red 
Lake Mines in operation, share- 
holders learned at the company’s 
annual meeting. Initial mill rate 
is expected to be about 300 tons 
daily. 

Shareholders approved a. fur- 
ther $600,000 increase in the loan 
from Dome Mines, bringing in- 
debtedness to $2.3 millions. The 
extra funds were found necessary 
when the nature of the produc- 
tion plant called for a larger out- 
lay than originally intended. 

Development work is being 
continued while the production 
program is being finalized. Good 
grade ore has been recently cut 
| at the 1,000-ft. level. Preparations 
for mining of ore are reported 
making satisfactory progress 
| while surface construction is ex- 
|pected to be completed in the 
near future. 

Dr. W. F. James was added to 
| the board of directors, succeed- 
= the late J. M. Brewis. 


Borrow 
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CHVELOPES + SPECIALTY GAGS + CELLOPHOME PRODUCTS 
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TOOL STEELS 
STAINLESS “MINING 
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O/STRIBUATORS THROUGHOUT THE WORLD 


GO YEARS OF ACCOMPLISHMENT 


/ 
ant o a 
1889 <r: 1949 
’ \ 
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In the years following 1889, the cycling craze swept this continent. 


Menipnd women, 
both young and old took to wheels, For the first time, people began to see the fountry, and 
a demand arose for better roads. The development of automobile i 


a 
. 
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in the 


present century was made possible by further expansion of our highway system and the 
use of Nickel alloys for important parts of automobiles. The use of these stronger, 
tougher alloys greatly reduced breakdowns and made the automobile safe and reliable- 


How Nickel Benchits Canada 


Since more than ninety per cent of the 
Nickel produced in Canada is sold to the 
United States and other countries, it brings 
a constant flow of dollars back to Canada. 
In fact, Canada’s Nickel industry is one of 
our chief sources of U.S. dollars so essential 


at the present time to maintai 


trade and make available products not 


produced in this country. 


Cananian NickeL 


FIRST PRODUCED 


n our foreign 


These dollars help pay the wages of the 
14,000 Nickel employees, and help provide 
the dollars which make it possible to pay 
millions in freight to Canadian railways, to 
buy timber, steel; coal, machinery and sup- 
plies amounting to many millions each year. 

These millions; flowing into all industries 
through the length and breadth of Canada; 


¢ help create jobs for Canadians. 


IN CANADA IN 1889 


wee book fully illus 
trated, will be sent 
Sree om request to 
enyone snterested. 


THE INTERNATIONAL NICKEL COMPANY OF CANADA, LIMITED, 25 KING STREET WEST, TORONTO 





ONDON CALLIT ic—By Adelphi 
Caines Budget Hits at Social Spending, 
Poses Big Problems in Wage Controls 


LONDON—tThe prophets were! 
wrong. Cripps is a law unto him-’ 
self and takes advice from no 
one. The wise men knew that he 
would cut the purchase tax over 
a large area of goods, they also 
knew that he would reduce the 
tax on cigarettes. As for income 
tax there would be no reduction 
in the standard rate but there 
would be concessions to the lower 
income groups. 

In fact the Stock Exchange be- 
came quite buoyant in anticipa- 
tion of the small but pleasing 
benefits that the Chancellor would 
hand out. 

But, as you now know he made 
only ome concession—a penny a 
pint off beer. In foodstuffs he 
actually raised the cost of living. 
He told the worker’s wife that 
she would have to pay more for 
butter, margarine, cheese and 
meat. 

It was interesting to watch the 
faces of Government supporters. 


The trades unionists among) 


them did not attempt to hide 


their resentment. How could they | 


keep the workers from asking for 
more wages when the cost of liv- 
ing was being deliberately in- 
creased? 
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Worse than that Cripps was ut- 
tering the supreme _ Socialist 
blasphemy by declaring that if 
the people wanted extended so- 


cial services they would have to} 
pay for them. The idea that you | 


could take from the rich and give | 


to the poor was no longer pos-| 


sible. Cripps told the Ministers 
in charge of welfare schemes | 


that he simply would not allow| 


any supplementary estimates in| 
the coming year. “You will have 
so much to spend and no more.” | 


} 


It was courage of a very high 
order for it was in effect a vote} 
of cénsure on Socialist ‘fallacies. | 
But once more Cripps has shown | 
that he is hopelessly remote from | 
normal people. 

He could have gambled a few | 
millions on some unimportant | 
concessions to the housewife but | 
the austerity of his conscience | 
would not permit it. 


He could have gambled by re- 
ducing income tax .on’ pay for 
overtime and thus encourage pro- 
duction but Cripps is a man who 
‘thinks that it is undignified to | 
_to dangle a carrot in front of a| 
‘mule. 
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The strange thing is that he 


| persuaded the Cabinet to let him 


have his own way. But the Cab- 
inet cannot control its back 
benchers on this issue. Cripps will 
have a tough time when commit- 
tee stage is reached. His increased 
charges for telephoning will be 


|hotly debated. Shops which do 


much of their business on the 
telephone will be certain to re- 
coup themselves by charging 


| more for their goods. 


Apparently Cripps did not 


|think of that. All he knew was 


that people were telephoning too 
much and, therefore, putting a 
heavy strain on existing services. 
Then why not use the price struc- 
ture as a means of restraint? 

The Socialists were unlucky for 
once inasmuch as voting for 
County Council elections was to 
begin the day following the budg- 
‘et. There have been sweeping 
ees by the Conservatives. 
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scar Howled Down 
As Ex-Mosleyite 

On the night before the Budget 
the. staid old British Parlia- 
ment had its most. unruly scene 
since the days of the Irish Party. 


fb ¢ Ci ah 


The not-very-popular Minister 
of Food, Mr. Strachey, made the 
mistake of saying that the Con- 
servatives allowed their party 
prejudices to overcome their 
patriotism. Whereupon Col. Mar- 
tin Lindsay rose from the Con- 
servative benches and asked if it 
was in,a@rder for an ex-member 
of, the Fascist Party to denounce 
the patriotism of the Conserva- 
tives. (Actually Strachey was 
once a follower of Sir Oswald 
Mosley but in the days before it 
became a Fascist movement). 


Insults began to fly across the 
floor of the House and tempers 
got out of control. Strachey tried 
for 15 minutes to make himself 
heard but he was howled down 
and finally abandoned the task. 

When the vote came it took the 
utmost efforts of the cooler mem- 
bers to keep the thing from de- 
generating into fisticuffs. As it 
was there were some blows 
struck and a good deal of shov- 
ing and unparliamentary epithets. 

” * * 
What’s the Future 
For Anthony Eden? 


When the House reassembled 
for the next debate Mr, Speaker 
had replaced his Deputy .in the 
chair. The row began to break out 
again when Mr. Speaker rose. per- 
emptorily and said: “We are on 
the next business now.” Which 
achieved complete silence for the 
rest of the night. 
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That’s why so-many-owners from every part of Canada write to-tell 
us how happy they are with their: Buicks. Yes, indeed, “when better 

automobiles are built, Buick: will-build them.” Just: now, of course, 

many people are drjving their Buicks for longer than they usually 

would without replacement. No other car gives the performance, the 

all-around satisfaction, or the pride of ownership of Buick. That’s 

why, too, such a large number of loyal owners have bought Buick 

again and again. Little wonder that wherever you go, Buick is the 
topic and the choice. It’s just natural to fall in love with a car that 
does so well all the things you want a car to do! . 
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Anthony Eden was in charge of 
the Opposition and had made a} 
first-rate speech earlier in the) 
day. During the uproar he made} 
no attempt to encourage or dis- | 
courage his followers. Perhaps he 
was thinking nostalgically of the 
peaceful scenes he had left be- 
hind him in Canada and Australia. | 

Now that Mr. Churchill is home | 
everyone is wondering whether 
Eden will demand a position of 
greater authority. I think it un- 
likely. Yet it is no secret that be- | 
fore he went on his Empire tour | 
his patience had been very nearly | | 
exhausted. 

Lord. Beaverbrook came back | 
with Mr. Churchill and there are | 
many plans for celebrating his | 
70th birthday on May 25th. His | 
Daily Express is celebrating al-| 
ready by announcing that its cir- | | 
culation is now more than four | 
millions a day. 


+ s ae 
Piccadilly Again Looks 
Like Times Square 
As you will have read London | 
is lit up again. Piccadilly does its | 
best to look like Times Square | 


and it is good to see. We need | 


something to pierce the gloom of| has a fine intelligence and like| Unfortunately we 


Cripps’ Budget. 
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Announcing ee 


| PARIS TRADE FAIR 


(Foire de Paris) 


May 21 to June 6 


For free Admission Cards, apply to Offices of the French 
Commercial Counsellor in Ottawa and Montreal. 


cannot eat;mons was caused by: undernoure 


| his master, Sir Stafford, he is| | flowers, and the experts are gen- ished nerves. 


‘I think you will like the 32-) quite tireless. My advice is not to| uinely worried about the under- | 


year-old Harold Wilson who is| mistake his youthfulness for in-| nourishment of the population. | 


President of the Board of Trade. | nocence. 
He intends to see Canada thor-| The country is radiantly lovely. | 
oughly and to do his best to re-| The trees are in bud and the 
build Anglo-Canadian trade. He early Spring flowers are in bloom. 
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JAMES KIRKLAND MINES is to 
Ten cents worth of meat a week | receive the benefit of proceeds of 


is the lowest ration the British | sale of 30,000 shares of stock re- 


have ever endured. Perhaps the | leased from escrow by the Ontario 
brawling in the House of Com-! Securities Commission. 
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We are sorry that, for the time being, Buicks are not available: General 


OP GENERAL MOTORS 


Motors is cooperating with the Canadian Government’s policy of conserving 
U.S. dollars, and maintaining, at the highest possible level, our Country's 
employment. Nevertheless we hope, as you do, that Buicks will soon be 
back again. When they are, you, too, will say that waiting for the latest 
models, with all their new features, their outstanding styling, and their 
refinements, was well worth while. In the meantime, if you own 2a Buick, 


or any other make of car, we suggest taking it regularly to your Buick 
dealer for maintenance service of the highest quality.’ 


SEE YOUR LOCAL BUICK DEALER 





